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Suggestions  on 
Request 


ASBESTOS  COMMON 
MAY  BE  PUT  ON  A 
,  DIVIDEND  BASIS 


Earnings  For  the  Current  Year  End¬ 
ing  December  .31.  Will  be  as  Food, 
if  Not  Better,  Than  Those  for  1917. 
and  Future  is  Encouraging — Stock 
Sold  This  Week  at  Highest  Price  in 
its  Hi.story. 


Tb#'  comnioii  stock  of  A.«bc?'.cs  Corpora - 
ion  Mas  the  sirous  feature  of  ’he  Mnntrca' 
market  rinrinc  ilic  current  wepk.  ih"  price 
niakiiiR  a  new  hiph  record  at  HT,  and  show-j 
I  inp:  eccrv  indication  of  aettin?  to  n  high  i  | 

A,  E.  AMES  &  CO.  icvfl.  Tile  .‘trcnatli  and'  aette  iiy  n  ttilsl 

..  ,  w  a  stock  has  <  leva  led  con..Jidcraldt  discu.-sion  on  ' 

ilic  STiCt.  the  iTorc  so  .as  the  .stocr  ha.s 

Toronto  MONTREAL  New  York  ^  , 

_ _ _ _ easier  market.  It  is  known  that  the  planis 

— — — -  .  PI  oi  ihe  Ashestos  Corpoiiion  are  very  bu"  . 

~  ~  ’  — '  and  predictions  are  made  that  the  linan- 

/)R1)  SHAL’GH.NESSY  LPLWES.eia  1  statement  for  the  year  ending  Derem- 

________  l>?r  31.  1!»18.  wili  tie  as  good.  If  not  better. 

Ixird  Shaughnessy  sails  on  Monday  for!  for  ’''1"  "  »  ''‘'n'  eonsiderab'.e  im- 


Muiiicipa].  Railroad  and 
Public  Utility  Bonds 


CANADIAN  STOCKS 
ARE  MAINTAINING 
STEADYPOSmON 


1 0o.  A  COPY,  $3'  A  YEAR 


|r- —  -nl 

Municipal 


HARRIS,  FORRES  COMPANY 

I  tirorporaUil 

lil  St.  John  .Street  Montreal 


1/)R1)  SHAL’GH.NESSY  LEAVES.; 


for  Trade  With  France 


idngiand,  v  here  he  will  spend  the  next  six  i  !'■ 
months  or  so  It  i.s  two  years  since  lie  ' 
art  visited  that  country,  when  he  went  heir 
the  purpose  of  taking  his  rte,at  In  the  Iloase 
of  Lords.  It  will  be  a  satisfaction  to  in-, 
numeiahle  Canadians  that  Canada  will  have! 
so  powerful  a  representative  in  the  Upper  j 
Chamber  in  the  derisive  days  that  are  now  i 
at  band,  and  also  tliat  liis  prese-nee  there'  '  ' 


Bu>ing  Power  is  Not  Prominent,  but  ’ 
the  Landslide  in  Values  in  New ' 
York  in  the  Earlier  Part  of  the 
Week  Failed  to  Create  Any  Un- ! 
easiness  On  the  Part  of  Holders' 
of  Stocks. 


NEW  HIGH  PRICE  RECORDS. 

While  new  high  priee  records  have 
been  few  and  far  between  on  the 
Canadian  market  during  the  past 
cmiiple  of  months,  the  current  week 
saw  three  Issues  advance  to  the  high¬ 
est  price  on  record,  while  a  fourth. 
Canadian  1/Ocomotive  Preferred,  made 
a  new  high  for  the  year,  as  milows: 

New  Previotis 
High  High 
Priee.  Priee. 

Asbestos  (torporation  .37  32 

Can.  Ix>eomotive  Pref.  87  86 

Howard  Smith  Pref.  . .  7lt  7.''» 

AVabasso  Cotton  ....  61  55 


Provincial 

Government 

Bonds 

Full  Information  on  Request. 

Dominion  Securities 

CORPORAXlON-LUniTED 


CANADA  LIFE  BLDO.  •  • 

TOUOMTB  •  K«TABk.l«NBD  1B01 


MONTREAL 

ktfMDOM.  BN«. 


h  HON.  MR.  NICHOLLS  HOPEFUL. 


i'howir^^*^'  preeedin.g  3ear  (By  Hon.  C.  P.  Beaubteii,  with  an  Intro- |  flag,  it  will  meet  witli  a  most  sympathetic'  AVabasso  Cotton  ..  ..  61  55 

^  I  ..w',.  ,1...  i,  (c  ,r,r-^  !  durtlon  by  the  Editor  I  reception,  iutensitied  by  the  patronage  of  the  L..  .  — 

I  iider  tin  uicum.  tanccs  if  Is  not  anrm- 1  ^  ,  x.  j  1  French  (lovernnient  and  the  co-operation' 

sonable  that  credence  is  given  to  the  be- j  An  urgent  appeal  hits  this  week  been  made  ,  French  Chambers  of  Commerce  and;  - - - -  I 

lief  that  a  dixidend  for  the  common  stock  by  several  industrial  and  trade  societies  to  j  the  important  .Associations  above  mentioned.  The  movement  of  security  prices  on  the  I 

is  in  sight,  though  In  cwiservatiye  quar.ors  ^  Maclx-an,  M.P.,  Acting  i  Sympathy,  in  France,  is  of  great  value,  even  j  (  stock  market  during  the  week! 

the  dividend  rumours  do  not  find  ready  ac-  ...  .  ,  m  j  j r  •  i  ’  in  coiimcrci-d  rel-uions  moik  marKci  nuimg  me  w<*K| 

ceptance.  However,  it  is  another  case  of  .  Trade  and  Commerce,  for  immed-  in  comur  . .dr  l.U^  was  encouraging  in  that  it  did  not  follow; 

the  market  ticker  t,.lling  the  story  and  it ;  action  to  bring  about  an  active  l)usines.s  ■  by  France.  She  pays  for  i  ^'7'“:"' I 

would  not  bu  surprising  if  an  announc«nif>n!  relationship  between  Franue  and  Canada,  i  transportation  lioth  wavs  on  water.  She’*”  ^nee.i  in  me  earl>  pan  of  me 


Price  Frice  ‘ 

P  j  Asbestos  (Vtrporalion  37  32  ‘  KvdnHIo.i  of  Wages  iu  His  Conipa,,,. 

Can.  Ix>comotive  Pref.  87  86  Senator  .N'icholls.  president  of  the  (3ana- 

-  Howard  Smith  Pref.  ..  71*  7.5  dian  General  Klectrlc  Company  says  th.at. 

if'^be  '' a.basso  (  otion  ..  ..  61  .>5  I  alioiit  a  year  ago,  he  decided  that  the  war 

lition  '  ;  ‘’"n'l*  not  last  mncli  longer,  ajid  that  it  wa.s 

and  ;  ^  "  I  time  to  fiecure  pi'are  ordiMT.  His  company 

)ned.  The  movemenf  of  security  prices  on  the  j  gradually  withdraw  from  munitions-mak- 

j  (  aiiiidian  stock  market  durini^  the  week  |  ing  and  was  successful  in  securins  orders 

was  encouraging  in  that  it  did  not  follow  i  .  . . .  . . ,  , 

sub.danlial  extent  tlic  smart  dcclim'i  * 

"'I'l  Sirce-t  In  the  earlv  part  of  the  Senator  Nicholfs  reference  to  wage  pros- 


anx^wai-k'^haTneedrto  be'dor  1n"canadf  ‘'‘i-  were  -  The  Hon.  C.  P.  Beaubien  has  been  concen^  fShesIhe’Va^rmotive  IZer  and  train  "yX-  "">'1;  ‘'"c*  J’f  '^e  w.’.’k  ^  p.’Cts  will  be  of  interest  to  all.  "Kvery 

LoVd  ShLghnessy  is  leaving  the  C  P  trating  upon  this  work,  in  conjunction  with  '  "ew«.  hi  that  is  required  I  made  to  keep  wages  up.”  he 

n  very  good  shape  and  in  very  good  hands. ,  >ew  Eiirnlng  Power  Standard.  t  h**  Canadian  section  of  the  Franco-American  '  {j,rou'gh  lYan'ctc  ^  ”  '*  i  •'bu  lvet.  Trading  wa.s  in  larger  volume  on  T*”"  h'  tng  costs  will  be  high  for  aii- 


li  YXTL.x  Miciie  rtiei  III  ver,  g.ni.i  aauiis. ,  .xcw  lairning  J’ower  Manoani.  ».aiiauiaii  seeiiun  01  me  rranco-niiierunii  France.  I  .Mai  ivCt.  Trading  w a.s  ill  larger  volume  on  • . .  . . . 

__  I  During  the  first  vear  of  the  war  the  mar  I  ^o"imittee.  This  committee  presented  aj  Our  only  cost  will  be  that  of  assembling  ' 'he  Montreal  and  Toronto  stock  exchanges  ;  f'her  year,  as  the  governments  have  ptiar- 

EXCHANGE  R.4TES.  kci  for  a--lKstos  was  demoralized  but  after  ftisoliition  approving  of  the  projert  of  organ-  our  exhibits  here,  and  displaying  them  in  the  than  during  the  past  week  or  two,  thoiigli  !  anteed  prices  to  tlic  farnu  r.s  for  the  next 

- the  all-absorbing  necessities  of  the  moment  izing  sample  trains  of  Canadian  products  in  show-cars  in  Fraiu-e;  of  preparing  our  liter- |  price  changes  with  a  few  excoplions  were  ;  crop. 

Exchan.gc  rates  in  Montreal  during  the  j  had  binm  met*,  came  a  wave  of  intense  or- .  France,  and  French  goods  in  Canada,  «nd  h^renJ^^ntstion  i  T  Senator  .Nicholl.s  thinks  the  Goiernnmnt 

r>a«t  as  rcnortpl  h\  F  ^tancer  e\-  iraiii7flrinn  and  nrf>diirf-f«nn  thft  mi  ■  J-  .  •  J  I  general  o\ crscciriK  and  for  th<*  represontx^tion  part  of  the  week  being  made  up  again  as 

broker  arrrs  fol  LV  -  i  of  the  dilTcrent  lines  of  goods.  the  week  progressed.  has  been  somewhat  dilatory  in  picp.aring 


change  broker,  arc  as  follows:  — 

.  4*82?."  'hail  ever  before,  and  the  output  has  only  !  Hon.  C.  P.  Beaubien  has  given  our  fndJp’^renS  thiu  v'  LvSn^ ‘"’J"*,'*'  f"*’’''  .  ■ 

Tuesday  .  4S2  2.'>  4SH  i8  1  13-32;  been  limited  by  the  shortage  of  lalioiir.  Na-  the  details  of  the  very  excellent  constructive  ;  p,  :  j,  •  nnkinc  further  orovision  for  a  1  advent  of  the  present  peace  developments,  ,  and  vigour. 

Thuradal“^  .  482  70  til  55  lu  '  ti"TiHy  the  excellent  demand  for  the  prod-  '  plan.  It  may  be  said  that  much  irritation  j  hall  where  moving  iiictures  will  he  displayed.  ^  better  po.sit ion  Hian  ever 

Friday . !!!!!  !!  .  482  60  483  45  1  15-32  j  ucts  of  the  company  has  largely  increased  '  prevails  in  business  circles  owing  to  the  slow- j  These  very  exhibits  and  lilms.  or  duplicates  1 ^  '  *  a rl >,  before  to  seek  foreign  'ladc,  and  having 

- earnings,  which  have  resulted  in  an  increa.s- '  nolirv  of  the  Trade  and  rommerce  same,  could  be  readily  .secured  and  u.sed  1 1’“'''  '>f  the  niomh.  the  men,  nioticy  and  confidence,  it  will  be 

.  ed  dividend  payment  to  the  shareholders  of ,  f  .  ^  for  the  .sample  train.  The  Lyons  Fair  is  an '  On  the  other  hand  a  semblance  of  strengtli  |  atrange  if  our  ambition  permits  us  to  slip 

rBBtlirBS  in  TD-DSV’S  rinsncisl  TlnifiS^hc  preferred  stock.  Dividends  on  ,hat  i  we  appear  to  have  enterprise  and  the  Government's  :  was  given  to  the  market  by  the  sidvance  to  back  instead  of  surging  forward',  is  ht« 

■  wuswiira  k  UMJ  U  •■■■Huwiifi  IIIUWH;  started  in  1918  at  the  rrte  of  4tMndertaken  this  important  Government  p.  -  •.•ipation  in  it  will  be  greatly  prolitable  uew  re<mrd  prices  of  such  seeurities  as  .\b- !  summary  of  the  situation. 

I  p.e.  per  annum,  in  the  summer  of  the  same  '  work  as  an  eleventh-hour  expediency,  while!  to  Canada.  However  a  very  small  proper- ;  heatos  Common,  Howard  Smith  Preiorred, ;  ^  _ _ 

I  year  the  dividend  w-as  increased  to  .5  p.c.,  i  private  initiative  has  been  undulv  restrained  population  will  visit  the 'and  IVahaaso  Cotton,  while  Canadian  Loco- j 

and  in  t.ho  autumn  of  1!»18  the  dividend  was  u_  the  noliov  nf  “wait  and  «e..  ”  ‘  It  n,-,v  "hcreas  the  entire  French  nation  motive  Preferred  made  its  best  price  of  Ihe  c’nVFnviUPVT  nWMFRmilP 

plnctd  on  a  6  p.c.  per  annum  basis,  such  u  ^  \  wait  and  sec.  It  m.i.v  not  train.  At  i  current  .vear.  I  GO\  ERN.MblVl  DVAIVGKbHU. 

action  on  the  part  of  a  conservative  ,]jrec-  l  air,  the  attention  and  interest  of  ,  i  o  i  r  •  '  - - 

tone  indiciaing  an  entirely  new  stndard  of  I  months  the  United  States  have  had  no  less  the  vi.sitors  will  be  shared  Ix-tween  the  e.x- !  I'Bcft.rs  in  I  riee  Gams.  ;  ,.re*i,ic..<  Rii.lev  Snrs  Coiiiilrv  Cniinol 

t  ariiini;  jMiwei  for  tho  current  year.  Uhan  eighty  speeiati&ta.  earli  a  master  of  I  *’"****^  9^  *^*‘*^*’'  I  A.sbesto.««  (  ommon  s  substantial  pain  is  |  _  * 

_  ^  nattiral  rompilitors.  TIm'  .sample  tram  will  |  attribiitod  to  the  fart  that  a  dividend  on  iho  »  Miiiiafre  RaiHvn>s  Rithimt 

I  strong  Financial  Poslllon.  i  travelbng  t  roughout  rr-""''’-  <""!•  have  the  immense  advant age  of  pos.ses.stng  i  common  stock  is  in  sight  for  the  share- I  Politics. 

r^.,  ,  ,  ;  naturally,  securing  the  plums  of  the  bu.sincss  the  unfiivided  attention  ot  the  different  ag-  imMerR  while  Wahnjino  moved  no  a  re- 1 


I  tumn  of  1111.5  the  demand  for  asbr^os  has 
Funri.j  bren  very  kt'cn.  the  prices  have  bwn  higher* 


At  the  request  of  The  Financial  Times  the 


of  the  different  lines  of  goods. 

The  Governmciil  is  now  [ireiiaring  just 


the  week  progressed. 


has  been  somewhat  dilatory  in  picp.aring 


The  weak  feattire  was  Brazilian  Traction.'  for  after  the  war  conditions,  hut  aptiarently 
hich  sold  at  its  lowest  price  since  the;  it  lias  now  taken  hold  with  both  foresiglit 


■  •  ,r“i .  •  ...  ............  .  - . - . . .  ■  rair.  ii  is  maKing  luriner  itrovision  tor  ai  . _ _ i  r.i  i... 

^iiturally  the  excellent  dem.ond  for  the  prod- '  plan.  It  may  be  said  that  much  irritation  j  hall  where  moving  iiictures  will  be  displayed.  ’  ->  k.'ompYed  with  .>4 y  at  *hcbi- 

1  15-32  j  nets  of  the  company  has  largely  increased  '  prevails  in  business  circles  owing  to  the  slow- I  These  very  exhibits  and  films,  or  duplicates  1 

earnings,  w  hlclt  have  resulted  in  an  increa-s- '  _,„vino-  not;...,  r.4  tK..  T-odo  ....d  *  of  same,  could  be  readilv  .secured  and  u.sed  1 1’“'''  "■  the  montn. 


FAGK  TWO 

TJ.  S.  I’rir«»R  Lik^'Iy  to  ho  Hold  rio«o  to  Maximum. 

Readjustment  of  Impltment  Trade  ill  l>e  Speedy, 
Scheme  for  Street  Railv-ay  StT\io«*  at  <'o»'  Advti.rai  od. 

r.KiiV.  TURKi; 

RintP  to  Investors. 

Mainly  About  "Amoricans  ’ 

PAC-iK  FOl  R 

Barcelona  Shows  Gain  in  KamitiKs  K^nal  to  2.8  p  o 
Pulp  and  Paper  Exports  Poll  Of?  During  Sopt«*mbor. 

PACiF,  nvF 

Shipbuilding  at  Hoad  of  Lak^s  Now  Big  Irdu^-try. 
Market  for  Bond*^  of  \  lotory  I^oan  to  Opon  Mondav. 

P4GK 

Editorial  Pago. 

T.  K  .  D  ’s  Column 
Mainly  About  Financiers. 

pa(;e  seven 

Ontario’s  Gold  Output  Tak**s  a  Jump  for  Nin'»  Mon*hs. 
Mainly  About  Mines, 

PAGE  EIGHT 

C.  P.  R.'s  Firrt  Gain  in  Not  in  IB  Months. 

Soldiers  to  Own  and  Operate*  Big  Lumber  Bu!«inos.s. 
Laurentido  Bower  Will  Show  Record  Larniritr^  in  lifl^. 
fJctoher  Bank  Stattmenf  Analysed. 

Expert  Revival  of  Western  Bond  Busin^^ 

PAGI.  N*\F 

Salmon  Cannors  Wra*hy  Om*-  It.  C.  Sitna  lo.;. 

Canada’s  W  S.  S.  to  bv-  Placed  on  Sale  on  Monday. 

PiGF  TEN 

lnvor*of>‘  Guido  ?o  GanaOian  .''••cu*:' h  • 

PAGI  EIIVEN 

B  ooK  ^  Trad  nz  on  ■  -inadian  Siouk 

PAt.K  TY'CI.S  E 

Foijr  .Ni'o*-  Ofhi’orb  .*.r»;*f>'>uod  io  Ita-iv  of 


FREE  LECTURE 


Clhiirjistlajni  Odeims© 


f’harics  I.  Ohrcnstciii.  C.  B. 


E8e<4»rR  in  Price  Gains. 


craft,  travelbng  throughout  Jrancc.  and.  ,]i.'  immense  iidvantiige  of  po.s.ses.stng  i  ,.^,nn,„n  slock  is  in  sight  for  the  share- i 

^  ;  naturally,  securing  the  plums  of  the  bu.sincss  the  unfiivided  Httemjon  ot  the  different  "g- ;  iioldcrs.  while  Wabasso  moved  up  as  a  ri'- 1 


GOVERNMENT  OWNERSHIP. 

Prcsideiii  Riple.y  .Says  ('fuiiitrr  rnnnnt 
Miiiiage  Hailwavs  HitliiMit 
I’olitics. 


vvi^^^O^Dir'comnar’ii'  vvbh ’'Tsr I  ”  Canada  is  not  to  be  left  in  the  glomerations  of  th.^  I  rcnch  people  to  whom  ‘  r.-eeut  increase  in  the  common  |  '■''‘'"K''-  I’r.  si.lcnt  liiplcy.  of  .Mchi.fon, 

I'llT.  and  >386.377  in  i;U6.  while  the^profit  1  POS't'O"  of  f’‘‘'hK  an  “also  ran"  in  the  race  '''■‘J  (’anadhn'n^Ho  dividend.  Howard  .'^niit.h  Preferred  ,  Topeka  &  .^anla  Fe  |{nilroad.  di.scussing  J. 

and  loss  sui  pius  ai  the  end  of  last  year  for  international  trade,  we  must  move  with-  '  ‘  and  Canadian  I.ocommiyp  Preferreti  showed  :  .i .  Miicliell's  government  ownership  rccOTh- 

"1  think  .'Ir.  .Mitchell's 


;  amounted  t<r  J533.8i(2  compared  with  550fi,.  out  further  delay.  The  scheme  now  before 


Kalv  uiiii  f.rrat  ItrHaIn,  Ton 


price  gains  on  sales  of  50  shares  of  the  form-  ntcndalion.  sava  : 
er  and  25  shares  of  Ihe  latter,  indicating  .3  .  ,  , 


paifd  with  enrrent  liahilitias  of  only  $143.  quired  is  the  word  to  go  ahead.  -The  Editor,  ja'mn 'of  human  hone  and  sinew.  W  hat  more 
l.iH.  the  surplus  of  working  capital  being!  effective  means  eouid  he  devised  to  attract 

■fi  a48.k.i2.  Dicli.iied  m  the  liquid  assets  o’' .  _  Braublen's  Review  im, migration? 

the  eomi)an>  wete  investments  in  war,  '  If  ihe  scheme  is  possessed  of  siieh  advant- 

hond.-..  and  in  the  company’s  own  bonds,  of'  Briefly,  the  scheme  ronsiRi.s  of  the  organ-  ag'-s  an<l  t.as  rf  reived  such  iinanimons  ap- 
$*22.1il2,  and  it  is  now  stated  that  'his  '  ij,(iDon  of  two  sample  trains,  one  with  Can- '  I"'ov:!l.  why  has  it  not  h(*en  carried  out? 

increased  to  well  ov.  r  the  j  products  to  be  widelv  circulated  n  '-cause  the  Government,  during  the  war, 

S I .oen.i.Hiii  raai  k.  1  -  •  .  liesilated  to  stieiul  the  amount  required. 

<  oiiMii* /111'-  the  comnativ's  stioi...  ^  ii.ti.  France,  and  the  other  with  !■  rench  goods,  to  i,.  timer,  when  Caiiiula  was  verv  much  less 


I  by  Ihi'  steel  issues,  fioininion  Steel  a.ud  .Steel 


Oiillonk  Has  Dimmed. 


i.i/on.i.Hiii  raai  k. 

Com, Ilic, •ii!'-r  the  compatr 


ei.sl  posit, on.  and  ih  lael  that  (  anada 

.-..snd^  iire.loimnam  i,,  tim  pn>duc.iio,i  of  as-'.,  with  the  approval  o: 

i.esios.  th.  :tsu;,  vvhich  will  ,g  .sifa<lvbA‘‘  '’f 

'ai-ninc.s  for  domc.s.:,.  .  om„anie.s.  il.e  .-pee- '  <^0'^.'n'‘''cc  of  F  rance;  of  t  h. 

,  .4  •  .v-'if vff.  i.v  .1,  *  .  I  r  four  hig  railways  of  Franof^,  With  thu  nromis( 

'.r"  ”  '"'nnifut  yock  of  free  transportation  over  their  respectiv. 


at, on  of  human  hone  and  sinew  .  W  hat  ^ore  '  ^  would  he  w  illii.g  to  pa.v  lor  the  cost  of  better 

cl’^fuiiw  rDDiinH  ‘  ouid  hr  (ievisrd  fo  attract  isrrviu^'  lhai  woiihl  <  ouh*  with  prhai*'  own- 

inimii^ration i  Outlook  Mas  IHinmod.  |**rship  Thr  s»‘r’.  i<  u  now  i.^  inforior  aiil 

If  the  scheme  is  possessed  of  surh  advant-  „.oek  rates  are  high.  It  hs  the  dc.sire  of  the 

a;o*s  und  l*?is  rf  rc'ivrl  Huuh  unanimous  ap«  ^  '  ^  oHn>  ni  nu  wrin  .  ,  binu  u.vrvw-n  fh<i 

iirovil  uhv  hiis  it  not  hum  carrirH  out*^  wAfi  fliinnir^i  by  thr  landslide  in  valurs  whirli  '  h’*^*'^*  ’o  I  ilu  hrsi  Kind  nf  r\u  o  for  tur 
proval.  has  it  not  rurn  tarrirn  out.  •  Markot  whm  anifuiiu  of  luom.v.  .My  ohrrtions  f.n 

Df  rausr  thu'  (iov(*rnmrnt,  flurni}?  the  war,  )rotiirro  in  ino  yorh  AiarKot,  v.n<n  * 

hesitated  to  si.eiui  the  amount  required.  even  the  railway  issues.  Ihe  strongest  gr.iup  Kovrinineni  <iw  nei  f-liip  a  i  e  not  m.ide  from 

In  timer,  when  Caiiiuhi  was  very  much  less  in  tie  li.st  at  present,  sought  |f»wer  pni-c  the  standpfiinl  of  .'■locklioldci  .s  bn  from  the 
in  ihr  nrrd  of  Ntimutalinjc  tho  expansion  of  lovrls.  tnudi  in  :ho  samo  way  as  ihry  di<I  in  P^andpoint  of  iiti/ms.  ininK  it  ^ill  m*^an 


The  prop-ct  has  met  with  the  approval  of  pp-  trade,  she  has  s;ienl  very  large  amounts  the  liqiiid.Tl  in  v  raark.'l  of  I;»17;  iivliist  i  lal  '•'»>  beginning  of  the  eiul  of  our  republic 


I  the  French  Government;  also  of  all  th. 
I  Chambers  of  Commerce  of  Franc.-;  of  th. 


.Vst, <  orjioiatjon  are  cvideni.  '!  hr  .stock 
■oal  a-  low  a.<--  i?  in  C'lT.  7  in  l’'!>;  aii-i 

I.  I'-r., 


-portation  over  their  rcsp.ctiv 


on  exhibitions,  both  at  home  and  abroad,  issues  w.ie  also  i-nd.-r 
Since  1!U1  the  following  sums  have  been  so  ^3  though  orgar 

exi.ende.I:  to  «ioog->i  ‘drapKcar.'.l.  Naturally 

Brussels  Exhibition,  1911-12  .  .  $129,621  ,vf|pr„.fi  n,  the  Can 


p;#seiirr.  an 


It  ifl  iiDrrly  imposslbh'  for  a  country  lik^^ 


.«sTOl’  “\VILI).(  ATTI.M..  • 


‘I  lines  and  grattiitous  use  of  .all  cars  r.-quir.>d;  f.,.stival  of  the  Empire  (I.ondon. 
•'jof  l.a  Cip  General.-  Transatlrnti.-.  also  v.iih  (land’s  Exhibition  (Bel- 

'  promise  of  fr.-e  transportation  both  ways  on  gium),  Ottawa,  Toronto  and  Re- 
the  \tiantit;  of  the  two  big  Fr.'n.-h  Assn.i-  Exhibitions.  1912-13 . 


•icii  fioni  To'-.in’o  -h>.=  ilia;  iper. 


NDmhcr 

Mnlh.r 


Iv  ^Td  of  i.frti 

1  I  h-  K>r^t  s.  ;v! 


WINDSOR  HAL.!., 

WINDSOR  MOTEL, 

Thursday,  December  5th.  1918, 

U  S,1.5  P.  M. 

THE  PUBLIC  IS  CORDIALLY 
INVITED 


STOCK  SALESMAN 
WANTED 

.Ne-w  Comoan.'  'Dclrc  .'ormed  in 
Qiir-bec,  pri-.a  nme  ’o  -ij.rying  .n  -i- 
fsi  Tola!  o-jii-ii’  o!  fuctovy  laii  be 
sold  ahead  ' 'apiiali/at-on  low,  .An 
r.xceptional  oivponunity  for  ra;).,h'e 
man  or  good  brokei-t-ge  firm.  Bov 
196.  Financia!  Timm.s.  Montreal. 


PDSn  lO.V  IVAXTIiD 
Br  THING  SALES  J  .VEtTTIVI 

Toe  pvpon  and.  domes' ic  trade.  Fa¬ 
miliar  vvi;ii  Manufacturing  and  Fi- 
naJite.  Technical  Experience  and  FTdu- 
.vation.  Box  190  C'r.ancial  Times. 
Mont  real. 
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in  this  co'intry. 

atim-.s.  France-Amcrique,  an.)  L’Asso. iation  J'an-I’a. ifu-,  San  Fran.-isco',  Cel 
.1  Expan.sinn  E.-nnomunie.  the  latter  being  I'.il5-D) 
coniTvoser!  of  the  ('residents  of  all  th Cham- 

b.Ts  of  (''omme.-ee  of  France  Tbe-c  as.soei-  Do  TVe  Lack  Funds? 

a'ions  have  offered  to  tai:e  full  (hege  .tf  see-  ,  -j  ■, 


I  trade  in.sti’iiuor.s.  railways. 

Wei!  Mjpporicd 

'I'he  [liaii  ha"  ii.-eii  endorsed  by  a 
industrial  leaders  throughout  <  aiu.ua 


known  on  the  French  mar’ert  vn.r,  th- 
have  in  the  past  been  entir.ly  ignore.].  ; 
establi.she.i  and  rcporto.i  by  the  (  anaciin 
Trade  Commission  Jl  vvoiild  lake  vear 


Do  TVe  Lack  Funds?  land  h 

^'i  oiiid  this  proj.  ct  with  its  great  possihil-  Street 
iiie-  be  St.)!)]).  .!  lor  lack  of  funds?  The  war 
i-  iinislif:l  1mi1  the  gr.-at  striigg!.-  for  trade 
hegiiis.  V\  i  r‘ilier  v.c  v  i'h  it  .ir  not,  we  shall  The 


been  so  sppn,,.,,  ^s  though  organiz.vi  support  ha.i|"'"'«  'n  m.inage  rallr.i.nds  without  polltl.s 
oisappcar.'.l.  Naturally  such  a  ...nditioti  politics  will  .'.rtainly  kill  service 

was  rsflecteri  iu  the  Canadian  market,  biin  —  .■  - - - 

not  to  such  an  extent  as  to  cause  a  pro  |  ^  _  -i.i-.m.Ti-* 

'  noiinced  liquidation  on  tJic  part  of  h.ilders,  |  BILLION, S  TO  Si  EM). 

gnj  ofij  In  fact,  there  wa.s  lacking  any  sign  of  a  pan-  i  - 

icky  .lisposifion  to  throw  st.tcks  overlKvar.h  I  Immediate  pur.  hase  of  billion^ 

.550  000  and  relief  was  afford.-d  later  in  the  w-eek 

’  i  Wh.-n  Bt.K:ks  exhibited  a  tenden.ty  to  Improve  I  of  dollars  worth  of  material  to  be  used  in 


:  J  J  ,  .  •  .u  i'  Chicago  Immediate  purchase  of  billions 

and  relief  was  afford.-d  later  in  the  w-eek  ,  ,  .  , 

wh.-n  Bt.Kiks  exhibited  a  tendency  to  Improve  I  of  dollars  worth  of  material  to  be  used  in 
and  higher  prices  w.-re  reglslert-d  in  Wall  construction  w.rrk  in  ll.-Igitim.  France  and 
Street.  Knglan.l,  Is  the  forecast  In  a  letter  received 

Readjnstmenf  of  Fiindamentnls.  by  the  Illinois  .Manufacturers'  Association 

The  usual  factors  making  for  market  from  H.  W.  FltinclI.  manager  of  the  Wash- 


te-  ff<ri-.d  into  '  l-is  .-'niggle  t..  defeiid  our  activity  are  being  Ignored  at  the  present  ,  ington  office  of  the  War  Industries  Bureau. 

:  '-xi.si  euce.  mosiiv  t  Ij.'-ou gli  t  h"  .•.nniuest  time,  attention  being  more  or  less  direct.-d  ,  English  and  Frcneh  commi.ssions,  according 

e:  I  I'.',  lor.  jgr  inarket.'  ,|,,,  i,it,.,u:i;  ona!  situation,  as  well  as  to  to  .Mr.  Finn.-ll,  are  rel.-asing  Information  re- 

I  raiMf  opens  a  lu-v.  held  practi.-.jilv  iin-  (irobleiiis,  for  it  i.s  riali/.d  that  garding  their  t-normoii.s  buying  programmes. 

•o;;ehe.i  h.v  <  ana.iiaii  enieriui.se.  1  lir.iugh  m.isi  a  i  tuuljiisMiienl  .>f  fun.lanient-  and  will  begin  actual  purchasing  soon..  All 

•  •  rxhaiisti.ui  "I  "s  mercliun.li.se  sto.k.s,  a.comiilislie.i  oihfr  purrhascs  for  B.-lgiiiiii  will  be  made  by 

.J''!'  '  tilings  miisl  wail.  The  future  is  brimful  of 'oeorge  .M.  Peck,  of  Deere  &  Co.,  hut  outlines 

.■.-!..iT;i1i’atrrm  ’^‘‘'iotis  problems,  the  solution  of  which  will;  of  Belgian  nc.-ds  will  not  he  given  out  for 

lion  s.v.ster.i;-.  et...  'hrough  the  rt-'-omtruc- 


amounl  of  money 


effort,  to  bring  our  (iro.tuiis  m’o  contact  | 
with  the  population  of  France,  when  a;:  a  ; 
few  months  will  suffice  to  organiz.  the  ('an 
a.lian  .Sample  train,  when  it  can  be  s.-n’  to 
every  city  an.]  town  in  the  French  Repuldic. 

Time  Is  EverytLinK  i 

Gur  natural  competitors  are  on  thcj 
ground,  ready  and  eager  to  hook  orders. 


!  lake  year  .  !  i  ;,,n  sv.-tem-  .-G  'hrough  the  rt-.-oii'i-truc-  Tiantle  of  un- j  a  few  weeks. 

•ber.s  and  an  ,  re-equipment’  and  ri-furiiishing  of  its  fcrtaiuty  over  sKx-k  market  oiK-ratlons,  and  - - 

-y  in.iivi.Jiia!  ,!ar(-,>  df‘V';-..'-,iPt.'.J  ar.-as  France  will  net-tl  to  result  in  a  "backing  and  filling  in  prices.  [ 


ill. ii.irt  an  irnmf  i.se  amount  of  goods  of  every  For  instance,  there  is  the  uncertainty  over 
111-,  riiitiop.  Canadushould  lie  up  and  doing '  what  will  be  the  outcome  in  industry  as  war 
ti-  obtain  her  fair  share  of  these  orders,  not  (  work  is  eliminated,  and  uncertainty  as  to 
o;.ly  as  already  suggestf-.i,  by  dealings  the  ultimate  situation  In  Europe,  but  It  may 
tiirough  the  Canadian  and  French  Govern-  vvell  he  concluded  tJiat  the  people  who  solv- 
rr.eiits,  l)ut  alsf)  by  a  determined  effort  of  the  tremendous  problems  of  the  war  mav 

Canadian  manufacturer  pd  producer.  .miccessfullv  with  the  e.iually 

lo  accomplish  this,  Canadian  goods  and  ,  reconstruction, 

products  must  shortly  be  brought  to  the 

kriowlf-dge  of  t  he  French  nation.  If,  as  it  has.  Indost.rla)  Ontlook. 


6^“-to-7 


SELL  OR  EXCHANGE 

■'If  you  want  to  'e||  o;-  rxch.vnec 
youi'  (irepcriy,  wri'-e  me.  .lohn  .1 
Biaik.  &  .S',  ''a  ppewa  Fall'-.  W'ls. 


STOCK  SALESMAN  WANTED 

Good  proposition  for  experienced 
man.  Now  company.  Opportunity 
to  get  in  on  ground  floor.  Highest 
grade  manufacturing  proposition. 

State  full  particulars  as  to  experi¬ 
ence  and  references. 

Address  :  — 

BOX  188,  FINANCIAL  TIMES, 
Montreal. 


Ti.-ne  i.»  everything  at  this  moment  of  such  kriowl.-dge  of  t  he  French  nation.  If,  as  it  has,  Indost.rla)  Ontlook. 

keen  .onpetitioii.  This  sample  train  will  he  .  been  staled,  this  project  can  fill  this  urgent!  u  ,  ...... 

a  unique  and  most  attractive  novelty  iu  need  .-xp.-.litiously  and  effectively,  should  much  to  hop. .  in  fact,  it  is  to 

France,  where  such  a  mode  of  afivertising  is  not  the  amount  re.juired  t.j  carry  it  through  expe<-ted,  that  t-tnadian  industry  will  re- 
unheard  of.  Speeding  under  the  Canadian  |  be  furiii.she(l  without  stint  or  hesitation?  ,  ceive  a  fair  share  of  this  reconstruction 

!  '  work,  which,  combined  with  the  necessity  of 

- !!??s555!5!!!ss— F— .  iJ!!'.  -..■j'LJii - — — — — —  - >>_  r.-placlHg  largely  depleted  domestic  stocks, 

— ■- - - — - - -  *•-■■■  - i-inrr--.  should  inakc  for  profita-ble  business  in  Can¬ 

ada  for  a  considerable  period.  At  Ihe  same 
Dealers  in  Govern-  time  the  demand  for  foodstuffs  fr.>m  Europe 

.J.  »  .  .  J  and  Asia  is  likely  to  be  acute  for  sometime 

ment,  jVLUniCipai,  'to  come,  thus  affording  the  Canadian  fanner. 

Public  UtilitV  l  further  opp.)rtunit,v  of  enhancing  his  wealth,  ' 

^  It  is  probably  these  circumstances  which  j 

~  I  ^^NTjyr  I  aO*  enduce  the  small  current  absorption  in 

I  XV_r^  I  N  I  stocks  on  the  part  of  those  who  have  the 

patience  and  vision  to  look  ahead  to  a  pe- 
i  riod  of  large  industrial  activity  which  has  ^ 

Nesbitt.Thomson i Company  i i 

INVESTMENT  BANKERS  LIMITED  sent  time  is  too  big  a  bug-bear  for  the  or- 

0  0  9  Ct  lAkiicc  Ctdpct  MnNITDFAl  i  .Unary  investor,  and  speculator,  who  is  not  ^ 

222  ST.  JAMES  S .  REET  MONTR^  unloose  his  money  bags  until  such  ' 

Mercantile  Trust  BLDO.  HAMILTON  time  as  he  naay  secure  a  clearer  view  of  the  j 

.1  „  .  .  - -  I  futiue.  , 


BONDS 


Nesbitt.Thomson  &  Company 

INVESTMENT  BANKERS  LIMITED 

222  ST.  JAMES  STREET  MONTREAL 

Mercantile  Trust  Bldo.  HAMILTON 


PER  AXXUM 


Votj  can  obtain  this  interest 
return,  with  assurance  that 
your  m.mey  is  safely  invested 
in  soun.i  Mortgage  Securities 
of  established  value. 

Porhculor.9  on  req^tcft 


Royal  Securities 
Corporation,  Limited 

164  ST.  JAMES  STREET, 
MONTREAL. 


/ 


THE  FIXAJVCIAL  TIMES,  MONTREAL,  SATURDAY,  NOTEMBER  30,  1918 


BANK  OF  MONTREAL 

Establishet.'  Ovor  30^  Yrars  (1817-1918)  . 


Capital  Paid  up  $16,000,000 

Rest  ^  ^  -  $16,000,000 

Undivided  Profits,'  $1,901,613 
Total  Asset'’.  -  -  $558,413,546 


BOARw  ot-'  oli^crORS: 

Sir  Vincent  i^lereditb^  Bart.,  President 
Sir  Charles  Gordon,  Vice-President 

i.,  R.  B«  Angus,  Esq#  Lord  Shaughnessy,  K.C. V# O.  C#  R.  Hosmer,  Esq# 
H#  R#  Drummond,  Esq#’  D«  Forbes  Angus,  Esq#  Wm.  McMaster,  Esq# 
Major  Herbert  Molson,'  1^1#C#  Harold  Kennedy,  Esq# 

H.  W#  Beauelerk,  Esq.'  iO.  B*  Frasw,  Esq. 

Colonel  Henry  Coekshutt#'  J.'  H.  Ashdown,  Esq. 

Head  Offlcei  MONTREAL 

jiiaBaftar— Sir  Frederick  Wiiliams-Taylor# 


/Tliroa(>hoal  Canada  find  Newfocmdlaad 
I  Also  at  London,  En,lland 

Bisncbee  uid  Axmclea  A  York,  Chicago  and  Sookane  in  tha  unitad  Statas 
(  and  Mexico  CitV# 


THC  MCRCHANTS  DANK. 

Head  Office :  Montreal.  OF  CANlf\DA  EeUblished  18S4. 


Pald-np  Capital . . . 
Besene  Funds. . . . 


Total  neposlt#  (Ort.  I#18)..  .•IS2,eO0,0»» 
Total  Assets  (Oct.  I018> . l«S,0ee,00# 


. 17,000,000 

.  7,4tl,«-t 

President:  Sir  H,  Montagu  Allan,  C.V.O. 
Vice-President:  K.  W.  Blackwell  Managing-Director:  E.  F.  Hebdcn 
General  Manager:  D.  C.  Macarow 
Sdpt.  of  Branches  and  Chief  Inspector:  T.  E,  Merrett 

HOW  WE  CAN  SERVE  CORPORATIONS 
AND  BUSINESS  HOUSES 

BMidM  gusHing  tbslr  money,  while  In  our  cars,  we  can  help  them 
With  information  on  financial  queetions 
Dy  buying  fhclr  Drafts  and  other  negotiable  paper 
By  issuing  Bank  Money  Orders*  Travellers  Chequsi  sna 
Isetters  of  Credit.  a  aw-  .s 

By  making  Collections  in  every  section  of  Canada  and  Abroad. 
In  short,  by  giving  them  a  Banking  Serview  that  Is  modem  and  complete 
in  every  detail. 


?3®  Branches  and  Agencies  In  Canada  Extending  Com  the  Atlantic  to  th®  Paclfle. 


KJNIION 

BAME 


OF  CANADA 


Dividend  No.  127. 


Notice  Is  hereby  piven  that  a  dividend  at  the  rate  of  9%  per  annum 
upon  fie  paid-up  Capital  Stock  of  the  Union  Bank  of  (Canada,  has  been 
declared  for  the  current  quarter,  and  that  the  r.ame  will  be  payable  at 
Its  Banking  House  in  ihr  City  of  Winnipeg:,  and  also  at  Its  branches 
on  and  after  .Monday,  the  2nd  day  of  December.  1918,  to  shareholders 
of  record  at  the  cio.se  of  bii.siness  on  the  15th  day  of  November  next. 

The  Transfer  Books  \vill  be  closed  from  the  35th  to  the  30th  day 
of  .November,  both  days  inclu.sive. 

By  order  of  the  Board. 

II.  D.  SHAW,  General  Manager. 

Winnipeg,  Oct.  17,  1918. 


The  Bank  of  Toronto 


DIVIDEND  No.  149 


Notice  Is  hereby  given  liiat  a  DIVIDMND  OF  TWO  .\ND  THREE- 
QU.MITERS  I’Eit  (  i;.\'T.  for  Ibe  currcnl  quarter,  being  at  the  rale  of 
ELEVEN  PER  CE.N'T.  I’ER  .X.N.M'.M.  upon  liie  i’aid-up  Capital  Stork  nf 
the  Bank,  lias  this  day  been  declared,  and  tli.il  ihe  same  will  bo  payable 
Rf  the  Bank  and  its  hianchos  on  and  afier  the  SECOND  D.AY  OF  DE- 


nt  inC  jsaniv  ann  ns  m.iiiiin-r'  wn  .III'!  . . .  W..,. 

CEMBEU  NICXT,  to  Shareholders  of  record  at  the  clo.se  of  business  on 
the  Twelfth  day  of  Novombor  next. 

By  order  of  the  Board. 


The  Bank  of  Toronto.  Toronto, 
October  COrd,  1918. 


THOS.  F.  HOM-. 

General  Manager. 


TUKBASaCOF  Ottaxisa. 


MSTAUl.ISlIKD  1874. 


CAPITAL  PAID  UP . $4,000,000 

Rest  . $4,750,000 


95  Bi'anches  in  Canada. 


Any  branch  of  the  Bank  of  Ottawa  will  help  you  to 
buy  and  hold  in  safe  keeping 


Monacal  Branch 


Canada’s  Victory  Bonds 


Are  You  a  Stockholder  ? 


ENQUIRY  COUPON 

To  the  Editor,  “  Financial  Times,”  P.  O.  Box  160,  Montreal. 

I  { tblui  of  purchasing  thc  follow  mg  securities.  ;• 

!  Please  give  me  your  opinion  (.free  of  charge)  regarding  same. 

H  Purchase  Price 


rt’Name  of  Enquirer 

f:V  ' 

I  “Address  . 


Non  de  plurne 


'  The  Re/IIcs  will  he  nnhlishcd  !n  The  Flnnnclnl  Times,  under  the  nmn  de 
'‘  plume  (B>t  the  name)  of  the  cnti.iirer,  mid  a  marked  copy  sent  If  requested. 

T.  Kelly  Dickinson  gives  each  enquiry  Ills  personal  nttention. 

•Cross  out  Hue  not  desired. 


U3.SliaPRlCES  READJUSTMENT  Of  Tthf  rAiMADTAN  BANK. 
UKaYTOBEHEUb  IMPLEMENT  TRADE  i  f  ^fCOMMERC^ 
ClOSETOMAXOm!  WU  BE  SPEEDY 


Wall  Street  Journal  Believes  No  Re¬ 
cession  in  Sight  For  the  Immediate 
Future  —  “Peace  Basis”  is  Point 
Striven  For,  But  This  Will  Come 
Slowly  —  Salesmen  Are  Now  On 
Road. 


Head  of  Massey-Harris  Co.  Saysj 
Farm  Implement  Business  Almost 
Normal  —  Munition  Workers  Will 
Be  Ab.sorbed  by  Other  Trades — | 
Reduction  of  W’ages  Must  Not  Pre¬ 
cede  Lower  Living  Cost. 


(By  Thoma.?  Findley,  President  and  General 
Manager,,  thc  Massey-Harris  Co.,  Ltd.) 

'  There  is  no  industry  tiat  can  get  hack  to 
normal  more  readily  than  the  agricultural 
implement  indu.stry.  The  provision  of  farm 


i  Speaking  of  the  readjustment  of  the 
.American  steel  industrj-.  The  TV, all  street 
Journal  refers  to  the  steps  from  a  war  to  a 
peace  basis,  as  follows;  — 

'  Some  concerns  are  already  Bending  out 

I  tholr  salesmen,  who  have  not  been  soliciting devastated  areas  ofj 
'orders  for  some  time,  while  others  have  i 1 
'  given  order.s  to  their  salesmen  to  “furbish  generally  will, 

up"  preparatory  to  a  renewed  selling  effort.  the  urgent  need' 

.Although  business  Is  being  steadily  ran- 1 reeonstriiction  in  Europe  will  .m- 
I  celled  this  has  not.,  as  a  a  nile,  affected  i ‘'ure  an  extensive  e.vport  trade  movement 
mill  schedules  appreciably,  and  most  coin- '  from  tho  countries  that  are  able  to  supply' 


panics  are  still  ninning  full  tilt,  wiiii 
capacity  engaged  .some  time  aheiid,  on  Go¬ 
vernment  business.  Business  for  early  <)<'- 
livery  th.at  has  been  offered  some  of  ihr 
^  larger  companies  has  be^n  in  most  i-ases 
refused.  This  is  due  to  the  fact  tii.at  can¬ 
cellation."  so  far  extend  almost  entirely  io 
cxintnicfs  involving  fairly  distant  delf^erlc.s 
and  Ihe  immriliafe  pressure  on  thc  mills  has 
not  been  relieved. 


the  basic  materia’s  required  for  this  work  of 
r' liahilitailon  as  well  as  the  neceasary  i 
cr('dits.  1 

.So  far  rts  labour  conditions  are  concern¬ 
ed.  we  will  i((.  able  to  employ  prohablv  one- 1 
third  more  nirn  in  the  Toronto  and  Brant¬ 
ford  plants  than  we  have  iiad  during  thej 
vai'.  Itiiiiiig  tfie  frw  days  following  the' 


Wf 


Prices  May  Hold. 

Some  of  the  eoncerns,  however,  have  been 
able  to  offer  limited  tonnages  for  nearby 
delivery  In  eeitain  lines  of  steel. 

Prices  are  being  maintained  at  the  maxi¬ 
mum  established  by  the  War  Industiies 
Board  and  Ihe  expeetation  is  that  no  reces¬ 
sion  from  these  levels  can  be  hoped  for  in 
the  immediate  future. 

Steel  men.  of  course,  realize  that  it  will 
take  a  few  momhs  for  industry  to  adju.-t 
itself  from  war  in  peace  conditions.  KhM- 
mates  of  the  length  of  this  period  vary,  hut 
is  generally  placed  at  from  three  to  six 
months.  In  .about  three  months,  it  is  felt, 
the  pressure  of  foreign  demand  should  make 
itself  appreciably  felt  and  should  increase 
for  some  time  Ihercafler. 

Trade  Is  ronfident. 

The  period  up  to  about  three  month.s, 
however,  may  witness  some  slackening  in 
the  trade.  Hoxv  great  this  will  be  is 
pToblematlcal.  deiiending  on  two  factors 
chiefly:  first,  the  extent  nf  govenmvent  can¬ 
cellations,  and,  second,  the  attitude  of  con. 
sumers  at  home. 

Best  informed  opinion  in  the  trade  is:  materials  will  be 
confident,  on  the  wholge  .-D  ie  thought  that  'kat  '.\in  preclude 
govemment  -demand  will  taper  off  gradual¬ 
ly.  and  will  assure  .a  fair  rate  of  prodiie- 
lion  to  the  mills  for  a  little  while,  yet.  ft 
is  pointed  out  that  .iobbers  all  over  Ihe 
world  are  practically  hare  of  stocks 


-  .‘■'It'll mg  of  the  armistice  2hu  more  men  sxv  ' 
ciirefl  employment,  ma.ny  of  whom  had  been 
I  In  the  muniJJon.s  plants,  and  who  took  t.he 
I  first  opportunity  to  secure  permanent  em- ! 
jiloyment  in  preference  to  remaining  at  war, 
work,  with  its  more  uncertain  future.  i 


Can  M“^orl)  More  Afen. 


can  ah.soi'h,  in  .a  natural  wa.'.  a  good' 
many  hinulr'd  rncu  from  the  munition  In-, 
diistrics  at  our  iilant.".  .Manufacturers  with-i 
out  an  export  trade  that  is  alr.''ady  develop- 1 
(  d  will  nioliahly  not  be  .able  to  absorb  men  j 
a:5  quickly,  howiocr. 

The  t'anridian  maric-t  for  .agricultural  im-' 
plcmenfs  is  n'asonahly  tiorinal.  If  would 
lie  a  mislakon  tendency  to  curtail  buying  in  j 
the  hope  of  f.ceuring  lower  priee.s.  In  al-  i 
most  all  indiistrie.s  and  partieiilarly  tho.-sej 
using  nicials,  high-priced  materials  will  re- j 
main  for  .some  time  to  come. 


>o  Rapid  rrire  Dwline. 

I  look  for  no  -sudden  drop  in  the  cost  of 
raw  materials,  and  consequetitly  none  tn  ■ 
tl'.c  sale  tu'ice  of  the  finished  product.  Thei 
necessity  nf  laying  in  stocks  to  provide  for' 
fntnie  needs  from  six  to  eight  months  far-j 
ther  ahead  than  under  nonnal  conditions,! 
means  iliat  larger  quantities  of  higtr-nrie.-d , 
inanefaclurer's  hands.' 
oilapse  of  prices.  .M.t  i 
gi<!iiesi  f  ar  witli  rceard  In  hnsiness  will, 
b'.  ttiat  a  (|niik  -le.ad.iut.i nieni  of  prices  and' 
labour  should  be  al lenipl cd.  The  genera' 

<  osi  of  lit  ing  (  aiineit  tie  iid.jusiod  quickly  j 
andi'D  ^  pre-war  hasbi.  and  (his  being  the  cr 


must  replenish  their  warehou.ses,  if  they  »  reduction  of  wages  could  not  he  ct- 

biisincsn.  I'rojects  of  •“'"‘1  "itlioiit  influ  iing  great  hardship. 


intend  to  keep 


more  or  le.«3  urgent  nature  have  been  held 
up  by  the  war.  and  some  of  these  will  be 
undertaken  as  speedily  a.s  r'ossihle.  Ru.v- 
ing.  it  tw  thought,  will  be  conservative. 'mt 
there  is  a  minimum  of  needs  -which  tonst 
be  filled,  and  which  should  serve  tn  keep 
mills  fairly  busy  over  the  readjustment 
period. 

'  This  opinion  ef  the  steel  men  is  slmred 
.by  some  <tf  the  largest  eoi'suming  interest 
who  intimate  the  belief  that  steel  piicrs 
may  be  regarded  as  safely  at  the  pre.sent 
levels  for  some  time,  with  the  poseiiiilil 
higher  prices  when  tit"  I'lrropean  denian.l. 
hacked  up  b,\'  a  demand  from  Souili  ,\iner- 
ica  and  other  countries,  develops. 


IVages  \s.  Living  Costs. 


It  is  in.  1  it-'dilc  that  there  shall  he  a  re- 1 
adjuslmeni  of  \alties,  hut  the  lowering  o1  | 
wages  musi  not  precede  the  reduction  in  I 
lititig  co.'ds,  in  tiic  interests  of  everyone.' 
’Ihe  basic  m.'iterials  that  after  al!  enter  in'oj 
eo.sis  mnsi  largely  are  not  going  to  drop' 
:  iiddcniy.  I.umher,  iron  and  sterl  will  be, 
needed  lor  reron'-trueiion  work,  aud  this  de-} 
’^'imand  will  lake  the  place  of  the  munition 
rrquirr incni s  iiiai  have,  held  thes"  Indus-, 
1  I  rics  al  tiirli  trp.sioii.  ' 

I  ibink  inunilion  workers  can  be  abr.orh-i 
( (I  in  cxisi'iig  indnsi  I'H'.s  and  in  ref  onstfue- 
I  lion  work.  If  ever  iloorc  war.  a  lirp"  when 
|(.'anada  needs  indn“trio.s  .and  alt  that  indn.s- 
i  tries  iiioaii  to  a  louu'.r.t,  it  will  be  in  the, 
next  ten  ;'(ars.  , 


THE 


MOLSONS 


BANK 


lacatvaxatcd  hr  Aat  of  Parllaoicnt,  1M3. 


Paid  Dp  Capital  $4,000,000 
Reserve  Fund  $4,800,000 


HEAD  OFFICE:  MONTREAL 


9F  Branches  Scattered 
throughout  Canada. 


F.tlward  C.  Pratt,  General  Manager. 


.‘‘imr.bl  '.ntiminre  PelieT, 


dempnsira'ed 
gone  through 
has  actiiailv 


Tlio  la.si  four  years  hate 
Hull  I  'atiada  i  oiild  not  ha'e 
t  iili  he''  var  efioi'l  as  she 
dotic  w;ih'i;.i  her  indiis' ties.  .Vo  countr:i  j 
could  hat.  vurried  on  thc  war  wtthnut  a.1t'- 
(,u:'i"  indusiiiai  ctiuipment.  .A  balance  is 
needed,  fir.,  >  (Itlne  .ill  agrieiilture  or  alP 
iiittnufacturiii's  <  cnnol  by  itself  tic  cffoctitr 
in  creating  icnnoniic  sirenglh  without  the 
,  ('.niplcmcif  of  the  olhei'. 

Tlie  Got erunicnl  ci'n  help  industries  ovt." 
the  recoil:  trtiel ion  period  by  .securing  orders 
ill  hulk  ft  mil  Got  f  rnr.irnf.s  of  other  coun¬ 
tries  and  by  giung  reassurance  to  mamifac- 
lurers  that  there  will  he  a  s'aple  tariff  pol¬ 
icy.  W'haleter  the  fiscal  policy,  it  should, 
he  Imniediiitrly  announced  and  then  not  tin¬ 
kered  witli.  hut  left  in  a  pennanent  place, 
so  that  industries  th.al  have  been  developed 
under  one  .«et  of  conditions  may  not  find 
their  endeavour  rendered  useless  throurb  j 
cliaitae  in  tariff  legislation.  There  is  .jiust 
as  mucli  need  for  the  eontinuance  of  atrure; 
on  the  tariff  question  during  a  few  years  fol-  \ 
lowing  tlie  war  as  there  has  been  during 'he' 
last  four  tears.  I 


INT.  :merca\tile  M-\RINE. 


Miarp  Rally  In  Stocks  Due  lo  .iiinouncem<'iit 
of  rurclitisc  of  Miips  by  1.  S.  (»Ov- 
ernnient. 


The  HOME  Ormoal 

Cnaiitr 

,  of  CANADA 

the  Arithmetic 


“Saving  is 
of  s 


Branches  and  Conreotions  Tlireiigli" 
out  Canada. 


MOMBFU.  OFFICI  S: 
rransportatlon  Building.  120  Si 
James  SL;  2111  Ontario  Fast,  enr. 
Davidson  SL;  BUS  IVeliingiou 
St.,  Verdun. 


New  York,  Reasons  for  the  sharp  rally  in 
Interiiatioiia!  Mereantile  .Martnc  stocks 
during  thc  week  were  seemingly  furnished  1 
in  the  announcement  that  the  Governraent 
is  to  take  over  85  vessels  of  the  company’s' 
fleet  on  the  tenii.s  recently  offered  by  a 
British  syndicate.  , 

The  action  of  the  Government  win  pre¬ 
vent  the  ownership  of  these  vessels  passing, 
to  the  llritis'li  syndicate  which  had  been  ne- ' 
gotiating  for  their  piirehase.  The  vessels  ' 
arc  now  tinier  British  registry  and  the  ac¬ 
tion  of  the  .American  Government  will  not 
affect  their  registry,  although  it  will  give 
the  Criivenimenf  a  controlling  interest  in  a 
fleet  of  nearly  a  million  deadweight  ton-! 
nage.  ^ 

AVhiie  no  statement  was  made  as  to  the 
figure  at  w  hich  ihe  Government  has  des’ided  ' 
to  lake  over  the  vessels,  the  announcement 
from  M'a  shill  art  on  m.akes  it 
are  to  h."  taken  over  at  Ihe  British  syndi 
rate’s  fi.giires.  and  Ihe  unofficial  iinder- 
slanding  is  that  the  vessels  were  to  haie 
been  sold  to  the  Britisii  .syndicate  for  .about 


SIR  EDMUND  WALKER. 

C.V.O..  LLD..  D,CL.  President ' 


SIR  JOHN  AIRD,  CenertlMtMgiB 
H  V.  F.  JONES.  Ais’t.  Onl 


Capital  Paid  Op,  $15, OOO.OOOiJ  Reserve  Fund,  •  $13,500,000 


BANKING  BY  MAIL 


This  Bank  provides  facilities  for  conducting  accounts 
by  mail.  Those  who  do  not  find  it  convenient  to  visit 
the  Bank  in  person  are  assured  of  prompt  and  careful 
attention  to  their  business.  Write  for  particulars.  «« 


THE  ROYAL  BANK  OF  CANADA 


I\COHPOR.4TtD  IS6# 


Capital  Authorized .  $25,000,000 

Capital  Paid-up .  $14,000,000 

Reserve  and  Undivided  Profits  .  $15,000,000 

Total  Assets .  $410,000,000 


HE.vn  OFFICE.  >10\TnE.Vl,. 


SIR  HEBREHT  *.  HOLT.  Pre^*. 

c.  i:. 


K.  I..  PE.4SE.  Vlce-Prert,  «  Mam.  Dl». 
Muiioiser, 


520  Branrh^s  In  Canufl.n, 
America,  etc.,  distributed  as  folic 


-Nfcvk  loundlHnd, 


West  Indies,  Central  and  $asit3b 


Caaada . . . 

Neirfoandland  . 

West  Indies  .  47 

Central  and  ^oath  AmeHr.*t  #.«#  O 


^pain  (Barcelona)  1 

(Xew  York)  .  1 

Cireat  Kritain  (London)  1 


I  LO.VDO.V,  KNf;i..V\D. 

>KW  YORK  CITY, 

Bnnk  BldR*.,  Princri, 

1  Cor.  \\  lltlum  aod  Cedar  Stroato. 

Drsi>Kss  Acroi  \T«  (  i  rov  imvorable  terms. 

»is:.M'  \t  all  brayches. 


GAIN  BY  SAVING 


Save  every  dollar  >ou  can.’  Each  dollar  saved 
strengthens  the  Nation’s  power  to  re.sist  our  enemies. 
By  savintr.  both  voii  and  yoiir  Ounlry  jjain. 

Open  a  Savinffs  .Vccoiinl  and  tnal.c  your  dollars  multiply 


The  DomiiiioTi  Bank. 


160  ST.  JAMES  STREET.  -MONTREAL. 

M.  S.  BOGERT,  Manager. 


LimEUNK 

ofCanaiu 


HE.4D  OI  FICF,  -  -  TORONTO 
Montreal  Office:  120  .ST.  .T.’^MFS  STREET. 


in  the  Slori’ii.c  iiank  fui  liiifl  a  oourte'HJj  well-t.i‘aan- 
cd  organization  co.’nnet-:BL  tu  iransact  your  business  vrith 
utmo.st  oJ'ficicncy. 


THE 


OF  CANADA 

HEAD  CrriCE  •  TORONTO 


The  v^itai  Reserve 


IN  1914  the  German  armies 
were  hurled  back  from  the 
Marne,  Four  years  later  they 
were  driven  from  the  very 
j^ates  of  Paris.  Defeat  v/as  averted 
end  changed  info  victory.  Why?— 
the  Alfied  Command  had  the  fore* 
sight  to  build  up  reserves. 

Take  a  lessen  from  this.  Build  up 
8  reserve  to  protect  your  future. 
Open  a  Savings  Account  with  this 
Bank  at  once.  Interest  allowed  et 

cur:-:  ,  ite.  a» 


MONTREAL  BR.4i\CH 


E.  C.  GREE.N,  Manager 


136  St.  Jamea  StroM. 


I  ed  via  tlie  Gran'1  Trunk  r.aiiwn  .-  ^ 

^  !  For  full  information  apply  to  Mr. 

D.ifoe,  122  St.  Janies  St..  Montre.':. 


EST-4BL1SRED  1S7S. 


rmiti , 


Till.  RATH  rm  OF  AMFRIfA. 


rHRISHAN  St  11  NTF 

.■\  free  public  lecture  on  rh.ri-,; 
will  be  gi'. en  in  YVindsor  H.a^' 

Thursday  eveiiin.g.  I'eoeTiih  r 

The  mineral  h.alh?  of  Moiin*  Siemens.  I  g. 1.5,  hv  rhar'es  T.  Oh 
Michig.an.  are  noted  for  'he  treatment  of  . 

rherniatisin  .and  kitirirrd  disorder.'!,  >fount '  .  •  -  ■ 

!  Clements  has  eleven  public  b.aih  houses'^-  i»^“her  of  the  Board  of  '..^ctiirc.ship  o" 
and  r.iaiiv  h.otel.s  and  ixiarding  houses,  and  j  the  Mother  ('hir'ch.  the  Fiivt  t'h'urtii  of 
the  haths  and  hotels  are  open  ’h"  entire  Christ.  Scientisi,  in  Bos-.en,  Mass,  ’iiiis  l.-e- 
year.  N'ow  is  an  ideal  time  tn  vi.sit  '‘Thejuu-p  is  given  under  ihe  .auspices  of  First 
Bath  City  of  .\nierica”  -which  is  best  reach- j  church  of  Christ.  Scientist.  .Man'rcai. 


m  OF  HllMilTON 


Mo:tr; 

.Vh 

reiistc'li,  r 
Oi.ren.stein. 


j  Head  Office:  HAMILTON 


ranit^l  Anfhorlted  . laJXMkOM 

Capital  i’aiii  Up  .  8.000M8 

hiirptus  .  8#&OOwM8 


i  . 


\ 


'i 
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“Their  action  Is  proof  of  the  faith  and  confidence  Canadians  have 
in  the  present  and  future  of  their  country,”  says  Lord  Shaughnessy. 

Confidence 

may  also  be  placed  in  our  splendid,  down-to-the-minute, 
perfectly  tailored  Fall  Suits  and  Overcoats  for  well  dressed 
men. 

Artistically  built — from  the  finest  of  all-wool,  British  tex¬ 
tures;  perfect  in  fit;  correct  in  style;  modish  in  appearance; 
finished  with  the  utmost  care,  these  garments  will  STAND 
EVERY  TEST. 

Offered  at  S35  and  $40. 

See  our  complete  range  of  superb  Men's  Furnishings. 

RgHHMl-eRAFT. 

Cbthes  Shops 

MAX  BEAUVAIS  LIMITED 

220  St.  James  Stn'ct,  Montreal. 

MT:ST  EXD,  .4.  A.  ROT, 

463  St.  Catherine  tVest  100  St.  Catherine  East 


I  HINTS  TO  INVESTORS 

The  Editor  will  be  pleased  to  answer  either  (  company  to  a  point  where  dividends  may 
throug-h  this  column,  or  by  letter  when  the  w-  /fiqtHhntctH  i-  ' 

circumstances  require  It,  any  enquiry  re-  aistriouted  on  the  preferred  Btock,  the 
latina  to  Investments.  It  should  be  under-  common  offers  a  speculative  opportunity, 

"“■'i.rsr  j^b*;  "to 

Immediate  market  course  of  any  security,  unaer  improved  Stock  market  conditions. 


To  receive  attention,  Inquiries  must  be  ac- 

I  companied  by  the  full  name  and  address  of  _ s 

1  the  inquirer,  as  an  evidence  of  good  faith.  lenmans,  Ll&lfte-u. 

All  questions  complying  with  these  rulea  _  r'„,„  w-iiw  n 

j  will  receive  pr«'npt  attention.  j  **^1^  Milliam.  —  Penmans  common 

-  is  a  sound  thoroughly  matured  stock,  large 

w  V  r.  n  I  sums  having  been  placed  behind  the  issue 

Uabasso  Cotton  Common.  lout  of  succeeding  annual  profits.  The  ex- 

Curiotis,  Newfoundland,  asks  for  our  |  tent  of  the  company’s  progress  may  be 
1  opinion  of  Wabasso  Cotton  a^  a  peace  stock,  gathered  from  the  fact  that  the  earnings 
j  eon.sidering  a  purchase  price  of  55.  Since  i  for  the  year  ending  191V  showed  an  In- 
j  the  letter  was  written  the  stock  has  gone  |  crease  of  31.3  p.  c.  over  1916  which  was 
I  from  a  6  to  a  6  p.c.  dividend  basis,  and  the  i  the  best  previotis  record  In  the  history  of 
price  has  advanced  to  around  60.  We  be- 1  the  company,  and  the  current  year  haa 
I  lieve  that  Wabasso  has  all  the  qualities  been  equally  satisfactory  according  to  oXfi- 
iisually  associated  with  a  “peace  .stock,”  and  ,  cial  reports.  The  company’s  net  profits  In 
that  the  market  sUll  offers  attractions  at  i  1917  were  11,185,742;  in  1916,  1864  779-  In 
I  the  present  price,  owing  to  the  high  yield  1915,  1779,933;  In  1914.  8386,873;  In  1913 
,  obtainable  and  the  reasonable  assurance  of  $444,053,  and  In  1912,  $404,863  At  the  end 
,  pernmnency  of  duidends.  In  some  re-  j  of  1917  current  assets  showed  an  excess 
I  that  the  spec-  over  current  llahilitles  of  $2,649,662. 

stock, !  At  sround  the  present  price  of  80  the 
no"'  has  reached  a  position  from  !  ^tock  on  a  6  p.  c.  basis  gives  a  return  on 
I  conrt  Hnni^'^nTl'h  '^1  by  thc  j  the  investment  of  7^  p.  c.  In  addlUon  the 

ithan  by  ^he  c?nditfo^"'"Ln-Sing“*S  ^ 

i  company  itself,  and  if  this  Is  the  case  we  f/  begini^g  of  the  current  year 

’  would  suggest  a  purchase  of  one  of  those '  ®  ^ 

I  Slocks  that  have  not  shown  material  up-  compared  with  the  pre^o^  rate  of 


Wabasso  Cotton  Common. 


o  o  o  . 

ni  □ 


ward  improvement  ln»the  past  few  weeks. 


the  stock  was  placed  on  a  6  p.  c.  per  annum 
basis  compared  with  the  previous  raitc  of 
4  p.  c.  lu  February  1916  a  c.ash  bonus  of  1 


We  would  remind  our  correspondent,  that !  P’  declared,  and  in  1917  a  similar  | 

even  before  the  initial  dividend  of  5  p.c.  on  I  bonus  was  distributed  to  the  shareholders. 


Wabasso  Cotton  was 


strong  position  of  the  company, 


— —  _  I . .  I  montbs  ago)  wc  were  verv-  favourably  dis-|P*^^P^^  ''dth  the  bright  outlook  for  earn- I 

■  posed  towards  the  slock,  if  not  ouonlv  bull-!  ings.  are  factors,  which  under  more  favoiir- 
ish.  It  is  obvious  that  as  a  .stock  advances '  able  market  conditions,  will  undoubtedly 
jsg  •  9  "®  modify  our  bullish  inclination,  at ;  reault  in  an  enhanced  price  for  the  common 

Q|f*||\r  TTl  ^be  immediate  course  of!  stock  of  the  company. 

W  1  111  y  KJ  yJ  LI  L  lx  111  1  1  V  d  11  O  j  tlie  market  is  concerned.  Canadian  CoiiTerters. — The  progressmade 

- - I  by  the  textile  companies  of  the  Dominion 

,  GO^IP  IN  cop^r  drcles  refers  to  expr^- j  tractive  to  investors-^it  will  have  to  he  so  to  ^  ^,0"* eJfe^cf  on’^Sem^Mc! ,  shared  imo  rlarg^’^^xtcnr^by^'canadt^ 

Assured  of  the  disposal  of  their  product  for  — ^ I  ing  April  30.  1918,  being  ^e  largest  in  the 


assured  of  the  disposal  of  their  product  for  - 

the  coming  year  at  prices  of  22  cents  a  pound  Large  in’TEREsts  are  in  a  number  of  in- 
or  better,  but  that  prospects  are  not  reas-  stances  reported  as  being  reluctant  to  take 
suring.  definite  action  looking  to  the  extension  of 


Bnrf,  Rogers,  Duinth  Superior. 


history  of  the  company.  ’The  company  has 
greatly  Improved  Its  position  since  organiza- 
ilon.  Fndorlying  bonds  to  the  extent  of 


-  foreign  trade  until  it  may  be  made  ciear  Barrister,  Pictou,  N.  S. — F.  N.  Burt,  Pa-ij;^5Q_090  have  been  redeemed,  and  $168,.3!i5 

There  is  a  turning  toward  Mexican  speci-  perhaps  by  the  peace  congress  just  what  sort  c'fic-Burt  preferred,  Duluth-Superior,  ,W.  j  off  for  depreciation.  Bank  loans 


alities  in  a  way  that  strongly  suggests  change  i  of  payments  and  credits  may  be  provided.  i  A.  Kosers  preferred  and  Canadian  Kogeri 

of  heart  in  financial  circles  that  is  based  on  |  -  were  iiio.si  promi.sing  peace  stocks  befon 

something  more  tangible  than  any  develop-!  The  CHEsEHonorcH  Manufacturing  Com-  the  war  and  no  doubt  will  -‘come  back’ 
ment  appearing  during  the  past  few  years.  |  pany,  which  is  an  important  Standard  Oil'  when  iinie.s  again  are  normal.  The  Amer 


A.  Kosers  prefern  d  and  Canadian  Rogers  have  been  as  high  as  $417,166  in  a 

were  most  prmni.sing  peace  stocks  before  f,in,gle  year,  are  entirely  eliminated,  ami 
the  war  and  no  doubt  will  “come  back”  nveecs  ’  current  assets  over  current 


the  excess  current  assets 
liabilities  amounts  to  $891,777 


over  current 
.  Under  the 


Stability  is  the  word  most  used  in  this  con-  subsidiary,  and  which  has  been  paying  divi-  .(un  IlogiTS  passed  its  dividend  some  I  ion <5  and  taking  into  consideration 

nection.  Tt.  is  evident  th' t  better  times  are  i  dends  regularlv  for  fortv  vears.  has  nassed  . 1  .n.,  ,■ - n..„  _  ,  conflttions.  aiio  k  _ ^ _ 


nection  It  is  evident  thr  t  better  times  are  |  dends  regularly  for  forty  years,  has  passed  unie  ago.°and  though  the  Cnnadian  Kogei-s’  f®"  -round  the  present  price  of  THAT  WAR  I 

_  K.  - 

The  END  OF  the  crop-moving  seasoti,  de-!  view  of  the  abnormal  existing  conditions,  the  V  n !’^l’ considerable  reason  for  looking  favour-  Montr 

dine  in  commodities  and  retrenchment  in  |  board  consider.s  it  wise  to  conserve  the  assets  ^  vom  ein.  In  all  probaliility  the  diffi-  ,jjp  stock  from  an  investment  The  Editor, 

Industry  are  expected  in  well-informed  chan-  of  the  company  and  defer  for  the  prese  It  the  vulties  of  the  Rogers  companies  wore  doe  I-'inanclal  Tlmea. 


“At  Your  Finger  Tips~ 
Financial  Men!” 

This  is  only  one  of  a  hundred  LIBRARY  BUREAU  FILING 
CABINETS  we  can  supply  to  meet  your  own  particular 
requirements  as  well  as  other  Special  Equipment  for  Finan¬ 
cial  Houses,  such  as — 

BOARD-ROOM  FURNITURE, 

MAHOGANY  DESKS  AND  CHAIRS, 

SAFE  CABINETS,  ETC.,  ETC, 

Office  Equipment  Co. 

of  Uanaila, 

305  Notre  Dame  Street  West 

Phone  M.  4825.  West  of  McGiU. 

— Note  Onr  New  .iddress — 


le  fact  that  around  the  present  price  of  THAT  WAR  PROFITS  TAX.  1  FINANCIAL  REPORTS. 

’  to  48  the  stock  yields  over  10  p.  c*.  there  —  — - 

considerable  reason  for  looking  favour-  Montreal,  Nov.  25th.  1918  Editor  FInam-lal  Times. 

>ly  ou  the  stock  from  an  investment  The  Editor.  Dear  Sir:— Canadian  finaactaJ  “Jtmkers* 

andpoint.  f'inanclal  Tlmea.  or  “Bourbons”,  or  whatever  title  fits  them. 

— -  Six:-— Have  you  any  first  hand  in-  have  a  change  to  make  in  their  methods  if 

WniitTY^Al  Abattoirs,  liimited.  rannatlon  with  respect  to  tho  War  Profits  f'anada  le  to  escaiie  the  development  of 

.  ,  1  T-tiA  Montreal  Abattoirs  1 again  Impoeod  on  a  portion  of  some  BolshovJkl  spirit.  Too  many  directors 

1.  C.,  Montreal.  T  i  Bie  business  community?  As  It.  was  n  War  overlook  the  fact  that  thev  are  truateea  anH 


Montreal.  Nov.  25th.  1918. 


nels  to  bring  about  easier  conditions  in  the  usual  December  dividend  payment.”  ahnoniial  prices  of  the  higher  grades 

money  market  during  the  next  sixty  days.  -  of  metals  and  to  the  withdrawal  of  exiM-rt  j 

Hopes  are  expressed  that  the  street  will  be  A  London  table  to  the  N.  Y.  .Tournai  of  workmen  wliosc  services  were  needed  (at 
favoured  a  little  more  than  at  present.  Commerce  says  that  the  British  cotton  con-  very  greatly  enhanced  wages)  In  many  of 


Railway  wages  are  expected  ii\  we!i-in-  weaving  mills  shall  run  a  full  56  >'2. hours 
formed  railway  circles  to  remain  up,  but  not  week  with  55  p.c.  of  the  total  spinning  in 
the  number  of  men  employed.  They  will  be  operation  and  G5  p.c.  of  the  looms.  This  is  to 
reduced,  it  is  said,  when  the  abnormal  traffic  remain  in  force  for  six  months. 

subsides,  for  it  is  the  belief  in  railway  ex-  ,  - 

ecutive  circles  that  even  with  the  advanced  V.  hile  American  beet  sugar  is  having  a 
freight  rates  the  higher  wages  cannot  be  paid  Poor  year  compared  vvith  the  unusually  pros- 1 
by  the  companies  on  normal  or  peace  traffic,  pc-rous  three  year  period  ended  March  31st, 
This  makes  for  unemployment.  Railroad  191S,  the  opinion  of  well  informed  interests  is 
revenues  on  a  number  of  the  eastern  and  west-  that  the  decline  in  price  of  stock  has  more 
em  fast  freight  lines  are  showing  a  big  deficit  discounted  smaller  profit.s,  belief  is  that 

for  November.  Linos  serving  the  domestic  ;  diyiaends  will  be  continued  at  S  p.c.  basis.  It 
freight  needs  are  referred  to.  They  report !  "ill  be  remembered  that  8  *^0  annual  dividend  I 
cCWPIBiWj  hbldink  back,  refusing  to  pay  high  "a.j  declared  payable  quarterly  in  last  in- 


ry  greatly  enhanced  wages)  In  many  of  |  V.  C..  Montreal.— The  .Montreal  Ana^oi.s.  business  community?  As  It  was  a  War  overlook  the  fact  that  they  are  trustees,  and 
e  faeiories  engaged  in  the  production  of  Limited,  has  an  Act  Is  It  not  tmllkely  that  bust-  act  as  If  they  were  sole  proprietors  of  the 

■mplicati-d  war  machinery.  The  other  sr- ;  $1,000,000  common;  $500^)0  1  px-.  cumuia- ,  ^  busJne.sBea  in  their  charge.  The  United 

irities  will  work  out  satisfactorily  iu  the  j  live  preferred,  and  $800,000  „®‘  i  detrimental  feature  to  the  ertwnslon  of  a  States  Steel  Corporation,  looked  upon  by 

urse  of  time,  and  therefore  we  would  not  Is  Issued  $416,000  common;  pr  .  corporation's  business.  Could  you  many  as  a  model,  has  always  issvied  quar- 

.advisc  liquidatipn  on  a  market  bare  of  buy-  ferred,  and  $800,000  bonds.  The  annual  inform  through  the  columns  of  your  terly  reports.  Its  directors  recognize  their 

ing  orders  lor  this  class  of  security.  statement  for  the  year  ended  De^emw  ,  pappr  whether  you  have  any  knowledge  of  posRIou  as  trustees  for  the  shar^lders. 

- • -  1917,  showed  4,0^017 .’!  ^***  Government’s  Intentions  wdth  regard  to  This  policy  Is  follow-i'd  by  practically  all  tbs 

^niiniKli  River  rniiiiTKiii  fixed  assets  $1,513,44..;  goodwi  .  »•  '  •  |8  further  Impositjon  of  the  tax.  If  the  Go-  important  American  companies,  and  tends 

deferred  charges  $7,119,  and  balance  org  ■  1  venimimt  have  not  announced  their  policy  to  develop  the  confidence  of  the  small  in- 
Kebes,  Quebec.— fhe  Spanish  River  i  ulp  ization  and  bond  discount  $37,898,  making  a  ^Ith  rimpect  to  further  legislation  as  to  vendor  In  financial  loaders.  In  Canada  prac- 
Paper  Company  ha.s  an  oiiir, landing  issue  total  of  $2,805,895.  against  whRffi  amo^t  their  enforced  partnership  in  private  in-  tically  none  of  onr  Indu.strial  corporations 
$5,699,100,  7  p.  c.  cumulative  stock,  of  there  were  liabilities  of  $1,576,895  cOTstfd- ]  torests  they  should  do  so  at  once  to  enable  follows  up  this  policy.  Of  late  years  the 
Inch  $3,000,00(1  is  eligible  for  dividends  of  $799,795  liquid  assets,  and  $7(6,100  f  those  in  business  to  decide  their  policy  as  bank  directors  have  been  Issuing  semi- 
oni  July  1,  1913,  and  the  balance  from  iionds.  The  company  paid  the  preferred .  to  curtailment  or  extesiakm.  The  linposd-  annual  reports,  as  well  «uh  annual  rep<3;:,»jj 


Geo.  C.  Biggar. 


prtces,  and  the  shippers  report  diminishing  | falling  due  Jan.  31st,  1911*,  it  is  July  1  J911.  Owing  to  tJie  remarkable  dividend  ol  7  p.c,  from  its  formation  in  jyiAjtlon  of  thie  tax  has  In  many  Instances  In-  recognizing  their  duty  along  this  line.  / 
tonnages.  ,  su^-ge.sted  that  directors  at  next  dividend  earnings  of  the  company  during  the  past  October.  1916,  since  when  tho  payment ,  torfered  with  enterprise,  as  Capital  takes  few  years  ago  the  Dominion  Steel  Oorpor, 

-  meeting  for  common  which  is  duo  February  three  years,  the  directors  are  not  unduly  haf<  been  deferred,  and  onr  information  is  to  |  all  the  risk.  In  the  event  of  a  loss  in  new  tlon  began  the  issue  of  quarterly  reports. 

'“We  should  not  make  important  bull  adojit  conservative  courses  of  concerned  in  regard  to  Uie  financos  of  the  the  effwt  that  since  the  latter  date  the  com-  business  tho  Government  does  not  share  a  but  soon  abandoned  this  policy.  Let  us  hops 

committments  in  the  security  market  until ;  quarters  instead  of  company,  and  we  believe  it  Is  the  Inten-  jiany  has  been  doing  little  better  than  earn-  portion  of  such  lo.ss  and  on  the  other  hand  Unit  a  new  start  will  now  be  made.  The 

fundamentals  are  allowed  to  govern,  and  we  I  }  yeur  1  .us  policy  would  likely  postpone  tion  of  Uie  executive  fo  bring  about  a  final  jng  its  bond  Interest.  Tho  bonded  indebt- ,  in  the  event  of  success  and  profits  the  Go-  Press  can  do  much  to  bring  this  change, 
have  a  safe  and  sound  basis  upon  which  to '  reauction  in  rates.  1  eaee  will  not  consolidation  of  ihc  two  stocks.  _  edness  on  the  company’s  west  end  property  vemment  stejis  In  and  takes  off  the  cream.  There  is  one  Industrial  company  In  Ontario 

predicate  speculative  investment,”  says  ^ The  policy,  in  all  probability,  will  be  a.s  at  the  present  time  amounts  to  $286,000,  and  Tbe  people  are  easy.  Tho  Oovemment  moan-  w'hich  ha.s  not  issued  even  an  annual  re- 
leading  stock  exchange  house.  IiomAsriA  a  follows:  ’fhe  original  issue  of  $3,uuu,^j0,  on  is  being  reduced  at  the  rate  of  $5,00(1  per  ;  ing  a  few  people,  own  us.  port  for  three  years. 

-  {IjThe’^ar  S  sZld  render  the  bonded  indebtedness  on  the  I  remain.  Geo.  C.  Biggar. 

American  Beet  Sugar  is  reported  from'ijon  on  Beet  Sugar  Industry  in  the  United  ‘  Oual  to  36-’'L  on  the  first.of  tl.'s  month,  will  company’s  east  end  property  amounts  to|  4ours  truly,  ,  Toronto. 

well-informed  quarters  as  likely  to  maintain  :  States  more  than  likely  brought  to  a  "parity”  with  the  later  $190,100  and  is  being  reduceil  at  the  rate  of  |  "SUBSCRIBER.” - 

its  large  dividend  rate  of  8  p.c.  annually.  It  i  ‘  _ _J _  l.s-suc,  bv  a  scrip  bonus  in  lieu  of  the  one  2  p.c.  annually.  P-  S.— ’The  further  obstacle  to  business,  14  AVF  FPW  W  \R  RONim 

is  stated  that  the  company  has  no  fear  of!  Co.nservative  .stock  exchange  circles  are  year’s  dividend,  equal  to  7  p.  c.  on  the  Tho  Board  of  the  company  Is  comprised  necessity  to  apply  for  pennission  by  license  ^  ritiW  Dvrc'iLro. 

foreign  competition  for  some  time  to  come. ,  stating  that  it  is  a  ripe  time  for  investors  to  $3,000,000  issue.  This  will  bring  the  two  as  follows  :— B.  Tooke,  president,  G.  L.  to  buj  various  merchandise  sbotild  be  wiped 

-  buy  on  declines  in  the  stock  market.  While  stocks  together  in  respect  to  their  dlvidcn  1  Franklin,  vice-president;  D.  Brogan,  score- ,  out  and  individual  liberty  once  more  es-  In  spite  of  the  largo  amount  of  war  fln- 

Large  assets,  substantial  earnings,  and  money  restrictions  remain,  they  are  very  status,  and  the  operation  of  exchanginr  Ihr  tarv;  directors,  W’.  B.  Rtrachan,  Gen.  E.  W .  tabllshixl.  anclng  that  has  lieen  carried  on  In  Canada 

brilliant  prospects  are  reported  from  active  |  reluctant  to  advise  speculation,  Imt  recom-  “inierim  certificate”  now  r  presenting  tlie  Wilson,  and  W".  S.  Darker.  j  - - during  the  past  tour  years  the  ebarterred 

channels  as  the  mainspring  behind  the  buy- 1  mendations  are  .strong  to  buy  selected  issue.s  cqn  loO  phould  ho  nccomr.H«;h.>H  - -  A  a  iXTorr  ourwOTm  m  4  v  banks  are  not  cluttered  up  with  war  bonds 

ing  of  the  railway  equipment  stocks.  Bulli.sh  during  weakness.  ;  '  1^,10  difLc  Itv  aecomplishid  Permanent  Loan.  ■  AGAINST  PROFIT  TAX  NOW.  like  the  banks  of  most  of  the  belligerents. 

fossip  is  noted  in  pool  circles  again  on  Corn  -  ‘  ’  /  ai.  1  ver.  a.  ,.  - -  Since  the  first  loan  wart  floated  (the  banks 

‘roducts.  Tobacco  Products.  Mexican  Petro-  O.ne  of  the  rear  f.-ietors  used  to  trv  to  In^roase  In  the  pre-  p.  c.  Permanent  Loan.-Thls  company.  zaooon  noo  of  tha 


'“We  SHOULD  not  make  important  bull  ® 

committments  in  the  security  market  until,  dmdends  in  quarters  instead  of 

fundamentals  are  allowed  to  govern,  and  we  i  policy  would  likely  postpone 

have  a  safe  and  sound  basis  upon  which  to;, 

predicate  'speculative  investment,”  says  a !  »«ce.ssarilv  mean  unprofitably  low  prices  for 
reading  stock  exchange  house.  |  the  importance  of  an  adequate 

_ ; _  I  domestic  production  has  been  emphasized 

.  „  „  .  ...  J  c  I  '’F  war  and  should  render  tarill  protec- 

American  Beet  Sugar  is  reported  from  t;on  on  Beet  Sugar  Industry  in  the  United 
well-informed  quarters  as  likely  to  maintain:  states  more  than  likely. 

its  large  dividend  rate  of  8  p.c.  annually.  It  i  _ _J _ 

is  stated  that  the  company  has  no  fear  of!  Conserv.ative  .stock  exchange  circles  are 
foheign  competition  for  some  time  to  come. ,  stating  that  it  is  a  ripe  time  for  investors  to 


mendations  are  .strong  to  buy  selected  issue.s 


HAVE  FEW  WAR  BONDS. 


channels  as  the  mainspring  behind  the  buy-i  mendations  arest 
ing  of  the  railway  equipment  stocks.  Bulli.sh  duriiig  weakness. 

fossip  is  noted  in  pool  circles  again  on  Corn  - 

‘roducts,  Tobacco  Products,  Mexican  Petro-  O.ne  of  the  bi 
leum  and  the  Rubber  issues.  get  out  stocks  in 


O.NE  OF  THE  BEAR  factors  Used  to  try  to  ,  j  .  ,  «.r  '  crniancnr.  i.oan.  luis  ^  ,  xhe  ICditor, 

get  out  stocks  in  market  heaviness  has  been  |  stock  capital  fiom  $0, 699, 100  to  which  deals  In  mortgages,  loans,  etc.,  has  its  |  Financ 


-  .The  circulation  of  a  feeling  that  ‘‘Germany'  35.999.100,  and  (here  then  will  be  only  one  headquarters  at  Vancouver,  and  acxiordlng  fo't'lie  piibRci) 'the  entire  amount  su^rrbed 

The  Supreme  Court  at  Seattle  has  has  won  the  war”  thus  far,  and  the  big  class  of  preferred  stork.  to  ihe  annual  statement  for  the  year  ending  a,r-— I  The  present  seems  t/>  ho  an  cm  to  Canadian  war  loans  ha.s  been  furnished 

granted  an  injunction  restraining  the  Mother  objects  of  the  allies  will  be  difeated.  There  Whether  this  policy  will  hasten  the  divi-  December  .31,  1917,  It  enjoys  a  very  satis- :  s^ms  to  be  an  op-  nubile 

Lode  Copper  Mining  Co.  from  consummating  i  hiive  actually  been  .serious  discussions  among  dend-paying  period,  is  still  a  quostJon.  Ac-  faciory  financial  position,  despite  the  '  reouireme^s  of  financial  rank  as  fine  invest- 

the  sale  of  its  properties  to  the  Mother  Lode  I  the  trauing  element,  pro  and  con.  on  this  cording  to  the  a.greement  with  the  iKuid-  cultics  under  which  organizations  of  this ,  «Dients  of  the  futui^  ^d  one  phase  the  baX  Just  i 

Coalition  Mines  Co.  The  action  was  brought  j  PO'nt.  .  lioldcrs  and  debenture  holders,  no  dividends  kind  have  been  labouring  as  the  result  nf !  wisdom  of  but  their  purchase  by  the  bankrt  would 

by  a  minority  stock-holder.  Mother  Lode;  - — — - —  i  may  be  paid  on  the  preferrtKl  stocks  until  war  conditions.  Earnings  of  the  company  |  in  operation  the  Iniquitous  fea-  accompanied  and  followed  by  two  aerlous 

interests  are  confident  that  the  injunction  .4  good  deal  of  selling  of  the  stock  market  smb  time  as  these  several  and  senior  obli-  in  1917  were  $48,158;  In  1916,  $59,512;  in '  of  the  Dusmoss  Profita  A\ar  Tax  Act.  Ono  would  h«  the  inereas' 

will  be  vacated  shortly.  |  ately  has  come  from  sources  which  do  not ;  ,,ave  been  settled.  The  company  1916.  $55,925;  in  M14.  $10,6,714,  and  in  1913.'  nieasnre,  the  26  p.c.  clause  of  ^ 

-  exhibited  *h  shortly  be  in  a  position  (w'he.n  the  bank  $143,504.  The  last  dividend  was  paid  by  the  Act  was  noceasiary,  but ‘he  largo  imi>o.sl  pnoiich  The  government  would  fln- 

Wall  Street  is  going  to  be  very  much  a.hington  circles.  Moan  has  been  furUier  reduced)  to  pay  off  the  company  for  the  six  months  ending  09.1y  on  excess  profits,  but  on  the  .  reoulrements  with  hanking  credit 


In  spite  of  the  lar.ge  amount  of  war  fin¬ 
ancing  that  has  lieen  carried  on  in  Canada 
during  the  past  four  years  the  ebarterred 
banks  are  not  cluttered  up  with  war  bonds  . 
like  the  hank.s  of  most  of  the  belligerents. 
Since  the  first  loan  wart  floated  (the  bank* 
at  that  time  taking  about  $30,000,000  of  the 
bonds,  which  were  almost  Immediately  Bold, 
to  the  publid)  the  entire  amount  subscribed 
to  Canadian  war  loans  has  been  furnished 


portune  time  to  discuss  Canada’s  financial  public. 

requirements  of  the  futiim^  anH  nhaa*  These  bonds  would  rank  as  fine  invert- 


interests  are  ci 
will  be  vacated 


-  '  like  the  Bolshevik!  tendencies  exhibited  in 

Wall  Street  is  going  to  be  very  much  Washington  circles. 

;  Unsettlement  among  the  railroad  stock- 


its  two-year  interest  obligation  before  the  June  30,  1915,  when  2%  p.c.  was  dlstribiiited,  |  uf’dluary  returns  of  Capiital  occasioned  by 


ance  its  requirements  with  'banking  credit 
Instead  of  through  saving  by  the  people. 


Tillich  have  not  signed  the  contract ' should  be  no  difficulty  in  arraD,gin,g  the  shareholders,  the  directors  deeming  It,  ww  un^und  e^n^a  ly.  ^  j,anking  credit  in  long-term  investments: 

wth  leading  manufacturing  interests.  In  a  j  Government,  as  well  as  regards  "ilh  the  note  holders  to  facilitate  any  pro-  wise  to  continue  the  policy  of  conserving;  2.  Officers  aximlnloterlng  tho  Act  have  ...  ^  much  from  the  credit  'suimlie* 

sm  ?hf;  now  ner' ownership  talk  U  is’  likely  the  railroad  ferred  stocks  diMdend  (hat  might  bo  eon-  assets  of  the  company.  As  the  capital ,  Bald  that  the  cash  Working  Capital  rto  taken  Z  tlnZe  thrordlLtnus?S  ” 

on'tH ^  situation  as  a  whole  will  bo  satisfactorilv  trmplalid.  The  company  has  done  exetMsi-  pfoek  of  the  company  amounts  to  $923,290!  f*’®™  our  business  enterprises  wa.s  expend- country 
vades  the  community  on  this  score.  ,  .11  . . .11  fnnr  vrnrB  ..  in  AiviAonA  nf,  ed  at  homo  and  thorofono  simnlv  mrt  initn  U”^  counuy.  _  _ 


idjusted  and  that  the  carriers  will  go  back' 


well  during  the  past  four  years,  p 


)ek  of  the  company  amounts  to  $923.290 !  fJ’om  our  business  enterprises  wa.s  expend-  |  nountrv 
will  be  noted  that  the  former  dividend  of.  ed  at  homo  and  thorofono  simply  put  into  j/' 


...  #  ij  to  ow'ners  with  some  revision  such  as  impera- ;  rai.sing  its  profit  and  loss  surplus  from  5  ji,e.  has  been  more  than  earned  each  |  more  general  circulation.  ’This  is  only 

*7*|(®^**°H***®  Vif^TT  I  ^  *'®  ?2C8.000  in  1915  to  $1,071,301  in  1918.  It  year,  since  the  deferring  of  the  dividend  partly  true.  FMlIy  60  p.c.  of  the  amount  so 


go  to  Europe  from  the  United  States  in  large  |  public  service 
amounts  early  next  year.  ! 


. .  ,  now  has  a  net  working  capital  of  $3,9i'4,-  payment.  Now  that  the  war  Irt  over  a  re-  -  - — - -  T^Y^naftai  nnTOFnmMAa _ 

.  - — .  ,  410,  against  practically  nothing  to  repre-  Hirn  to  normal  conditions  should  result  in;  for  raw  materials  for  which  we  paid  cash  *^,^®  '“I,  „ 

in  various  channels  beginning  of  the  war.  the  company  gradually  increasing  its  earn-;  whilat  our  goods  were  sold  to  Great  Britain  hT.  hAcome  a 


fciiiipiy  pin.  imo  qiinrt.Temi  Paner 

more  general  circulation.  ’This  is  only  "“7  ”"®"  Paper, 

partly  true.  FMlIy  60  p.c.  of  the  amount  so  7^  fli^clng  represents  almort  ex- 

taken  was  spent  in  the  U.  S.  A.  and  obroaid  cluslvely  purchases  of  treasuj^  (bills  of  the 


A  HIGH  financial  authority  says  there  of  Wall  Street  suggest  that  liquidation  is  still 
naed  be  no  worry  on  account  of  the  tact  that  pending  above  the  market  and  there  is  no 
the  United  States  holds  the  credit  control  and  I  indication  that  the  readjustment  has  yet 
also  the  largest  stock  of  gold  in  the  world.  |  run  its  course.  In  some  of  the  highly  pro- 

-  j  fessional  channels  it  is  held  that  until  there 

Rumours  are  current  that  the  next  Lib-i  has  been  a  “volume  decline  day”  it  cannot  be 
erty  Loan  to  be  offered  will  be  highly  at-  i  inferred  safely  that  the  movement  has  been 
_  completed. 

1'  I :  Some  relief  is  expected  tow'ard  the  end  of 


tomatlcally.  Part  of  it  has  become  a 
longer  term  Investment  than  might  have 
been  expected  in  the  first  instance,  but  re- 


COL.  J.  A.  GUNN. 

Will  'Fake  Over  Uommand  of  Toronto 
Military  District  on  Monday. 

Ottaw  a, — It  was  expected  by  Militia  Head 


In  view  of  the  steady  progress  of  the  fng  power  to  the  standard  of  pre-war  days.;  on  credit,  thus  taking  a  large  portion  of  our  ^  . 

_ ,  worktog  capital  out  of  the  country  for  i“':®  -I 

-  I  some  time  ait  leaat,  and  even  the  *maH 

It  is  considered  that  this  officer's  long  amount  oi  Working  Capital  kepit  In  Canada  fn  the  h«n^  of  the 

military  experience,  which  commenced  in  was  taken  from  established  businesses,  bn-  ?  ,  T»^in  e  verv  different  sort  of  an 

pov^hlng  ^se  to  enrich  industries  of  ^„T<iLent  from  longrter^  war  bonds, 
ness  ability  eminently  fit  him  to  fill  his  ;  mushroom  growth  which  process  would  if  t-mnorirv  advances  of  the  bank* 

dutie.  wiUi  wmob  be  1«  tolled.  Monel ,  eoiOlinieii,  hnve  rjanbsd  In  (be  eMnblInbal  piircL.e/ot  Irenniiiy  bill.  b... 

Gunn  U  In  olvllinn  life  pr^ltot  nt  Gonnn  i  bu«ln»«c»  siorlllclnB  tor  tbe  war  aodne  p,  bmlnais  wins  U  tull 


CANADA  PERMANENT 
MORTGAGE  CORPORATION 


i  the  year  with  the  return  of  the  crop  funds,'  of  Limited,  Toronto,  and  head  of  the  firm  of|  their  bit  by  excessive  taxation,  whilst  the  while  as  nrevlously  stated.  Involving 

and  in  trading  circles  this  is  a  belief  that  a  Canadian  ^lv/-dons  in  the  Bold  wou?d  &  Ca-  Montreal.  He  Is  |  muahroom  induMrlps  w^d  have  beneftted.  indefinite  tie-up  of  bonking  funds.  They 

w  S,e  aSLbU  to  tLkfo^^r  at  Tties  aocumulat^  ”",nd  to-day  a.  a*^  reservoir  of  credit  that 


Toreate  Street 


will  be  engineered  at  such  a  time.  "B  avauatde  to  take  over  at  once  tue  ouiies 

_  (of  Major-Gen.  Logie,  as  O.C.  of  Toronto 

i  Speculative  liquidation  of  Southern  military  district  when  he  give*  up  that  post 
Pacific  is  reported  from  the  floor  brokers,  shortly  to  assume  his  new  dvities  art  judge, 


Betabllslued  1855. 


Paid-up  Capital . 8  6JMN),000.00 

Beaerve  Fund  (earned)  ...  5,250,000.00 

Uaoppreprlated  Proflta  . ..  1*7.077,41 

Capital  and  Snrplna . *11.447.077.41 

iBTCataaents . *01^(57.001.82 


Invest  Your  Reserve 

As  an  Investment  for  a  por¬ 
tion  of  your  Reserve,  the 
Bonds  of  this  Corporation  are 
especially  attractive  and  con¬ 
venient.  They  may  be  made 
■to  become  due  at  such  a  date 
as  you  are  most  likely  to  re¬ 
quire  the  money.  Enquire 
about  them. 


I  will  be  taken  for  important  sources,  accord-  at  the  front, 
ing  to  latest  advices.  '  In  order  to 


I  The  recent  rise  in  the  stock  brought  a  sub-  but  cable  advices  are  to  tbe  effe«t  that  the  „a»ttern  dtla  al^regmtad  *280.221,177,  u  incise  -  I 

I  stantial  following,  including  western  accounts. ,  officer  selected  for  this  important  district  of  *77.2:18,479  oirer  the  comuMndin*  w»ek  U«t  yw,  and  Konunadety  ror  us,  tna  war  is  enfleo  | 

I  The  latter  are  said  to  be  coming  on  the  |  will  not  be  available  for  a  fsw  months  as  to  be  no  reason  for  con- 

market.  On  further  declines  Southern  Pacific  ‘  his  services  are  required  with  his  division  cititsof  impopt  A  few  more 

I  will  be  taken  for  important  sources,  accord-  at  the  front  .Montreal’s  ciearing3,upab<mt6Siniiiiona,or<»ver70p.e.  yeans  on  tho  same  basts  woiiW  have  abso- 

jing  to  latest  advices.  ;  m  order  to  meet  the  situation  it  has  been  ^  (wuntry  of  working  ca- 

I  — dpcidod  thEt  as  &  tomporarv  mctisure  the  »!>out  12  miuiorui.  Ottawa*#  cie*rinfB  iumped  more  thtn '  pitAl  smd  crippleo  our  induftirtes  so  thaA. 

easTHffi®part8%rtheyrerthafh1^^^^  commanded  by  Col.  John  Wia-u^y  ^ 

ipsiness  in  parts  ot  the  btreet  that  have  been  I  C.M.G.,  D.S.O.,  and  he  will  take  Following  are  the  dearlnge  for  the  pairt  week  with  tha  the  export  trade  necessary  to  keep  the 

i  r^In I  over  his  new  duties  on  December  2nd.  ^».ngre  from  a  year  ago:  country  prosperous, 

the  McAdoo  resignation  “Reassurance”  is  1  Colonel  Gunn  is  an  officer  of  long  stand-  Montroal .  *183.187,645*54.923.403;  Youns  very  truly, 

I  familv”  according  to  the  gossip  heard.  In  the  24th  Battalion,  C.E.F.,  which  he  com-  Quebec .  5,138,458  667,240  Montreal,  Nov.  27.  1918. 

Republican  channels,  the  belief  is  expressed  manded  with  distinction  on  the  field,  and  '  Halifax .  - - 

that  the  Incident  makes  for  a  Republican  gain,  has  served  overseas  continuously  until  a  i  ;  . y  5^8^  WILL  HATE  LITTLE  EFFECT. 

recent  date.  for  some  months  before  re- i  sherbrooire .  924.429  374.576  «...  .... 

-  turning  to  Canada  Colonel  Gnnn  was  sne- '  . I.::;::.::::;  sosioe.i  14:840  Regina.— The  lifting  of  the  ban  on  munl- 

BVVK  OF  FXGTtvn  /.VJiiv  i  v-’'""  .  68.509,049  *6,784.772  cipal  issues  Will  have  no  great  effect  In  the 

o.i.vn  Ur  clallj  charged  under  the  overseas  minister  1  v'tn'^ouvw .  it.033.255  1.719.218  _ 1 _  _»  1.  js  . 

with  the  oroblem  of  dealing  with  the  alio-  i  Cairarv . 7,692,330  2,000,870  Province  of  Saskatchewan,  according  to 

I^endon-— The  weekly  statement  of  the  Bank  of  England  _ _ 5 _ _  _ _  Fort  William. ’.V. ‘ 1.047.843  79.664  local  government  board  authorities.  W'ho 


during  the  war  by  the  new  contipanles  will  drawn  on  by  tbe  (business  of  th# 

largely  enter  into  campetlAlon  wkh  that  of  country  when  and  os  the  occasion  avisos, 
the  older  companies  when  we  settle  down  . 


country  prosperous. 

Youns  very  truly, 

A.  E.  MIDDLETON  HOPE, 


WILL  HATE  LITTLE  EFFECT. 
Regina. — The  lifting  of  the  ban  on  muni- 


Investment 

Bonds 


'  BhowR  the  follo^^icg  changes: 

'  Total  reserve  . Dec. 

I  Circulation . Inc. 

,  Bullion . Inc. 

Other  securities. . Inc. 

1  Other  deposits . Inc. 

I  Public  deposits . Inc. 


cation  and  conservation  of  man  power  in  ;  . s.’mlms 

rTe’nnn  France  and  England,  and  many  reductions  Regina .  4,377,145 

676J37  in  the  strength  of  units  and  important  eco-  ,  .  J’lil’isr. 

1,112,000  nomies  were  effected  by  hls  efforts.  i  viooaejaw.. 2.'(545,829 


Since  returning  to  Ctanada  a  few  weeks  j  i-fthhridge^ 


Notes  reserve. . Dee.  5.000  ago,  Col.  Guiin  has  been  retained  in  Otta- 

Governraenl  K'Curities  . Inc  841,000  ^  view  tO  acquainting  himscW  With 

The  proportion  of  the  banks  reserve  to  liabilities  this  .  *  •j  _ j  T  a.*  1^.1. 

week)  is  16.48  p.c.;  last  week  ft  was  16.20  p.c.  Hateofdia*  tll6  pFOCCaUrc  Ifllu  OO'W  ."I  In  COnno^tiOD  With 

ount,  5p.c.  .tiospitallzation  and  demobilization. 


;  Fort  William . . ’. ...  1,047.843  79,664  local  government  board  authorities,  who 

'  ; .  4,377’,i45  *373  432  to  estimate  muni- 

v’ietoria. L834I961  87L449  cipal  borrowing  requirements,  but  predict 

iM"^Tw;... I'Ko  *?2L3?o  t^at  «ie  b^rd  irrespective  of  the  minister 

I  i..ethbridge .  491,486  *611,485  Of  finances  action.  Will  be  unable  to  sanc- 

I  Medicine  Hat .  789,653  1.494  tlon,  in  the  case  Of  most  of  the  cities,  a 

I  Touia  . .  *434,508,269  70,231,025  return  to  the  free  capital  expenditures  of 

I  .  ...  ..  and  1912.  Taxes  in  most  of  the  cities 

I  New  Westminster  reported  clearincs  of  *455,297,  Wmdaor  i.j„k 

J  *1,349,389,  Brantford  *909,567,  and  Kitchener  *762.158.  arenign.  ^ 


R.ADALY&C0. 

*8  MEUNPA  8T. 

TORONTO,  ONT. 


imAN€I|^  nTl»iE9 


MTBEAL,  SATfTRDAT,  NOTEMBER 


BAKCnOMSHOWS 
GAIN  LEARNINGS 
EQUAL  T018P.C 


Scheme  for  Street  Railway 
Service  at  Cost  Advocated 


PULPANDPAPER 
EXPORTS  FELL  OFF 
DURING  SEPTEMBER! 


flesnlts  For  the  Stx  Month*  of  the  i  lyjronto  public  and  stockbold-  and  Is  Buccp.asfully  carried  out  In  Kansas 

Fiscal  Year  Endini?  September;  e„  of  the  street  Railway  company,  result-  City-  Moines,  railcaao  and  more  re- 
Showed  EquaJ  to  a  Rate  of  About '  Iok  in  my  election  to  the  directorate.  Un-  ®!f"*!y  Dallas.  Toledo,  Cincinnati  and 

ciAAAnAOAA  T«ri  ■  Vm« _  doubtodly  the  position  taken  then,  that  a  MontTcal.  ,  , 

$100,000,000  For  the  PuD  Year—:  Mtlsfled  cltenfele  was  an  absolute  essential  ^  Impll^.  SCTvlce-at-Cost 

UnmanilfactllTed  Pnipwood  Ship-  to  a  successful  bnslnese  undertaking,  and  njeans  the  selling  to  ^e  public  of  the  r 
rolw  It  applied  as  much  to  Street  Railway  tranaportation  at  actual  cost, 

ments  Showed  a  Big  Gain.  managemonl  as  any  other  business  concern,  ^ 

'..y  -  had  much  to  do  with  the  outcome  of  that  Actual  l»sts, 

/  '  '  campaign.  My  experience  since  has  only  .  _ _ _ _  „  , 

In  sdew  of  tho  dlftleuttlcB  under  which  emi^asized  that  oonvlotlon.  arrive  ait  this  ACTUAL  COST  the  first 


(By  H.  H.  Pitta*)  service  at  actual  cost.”  It  Is  now  beyond'  iJmJm  aUlfll/lilm 

.  ,,  the  experimental  stage,  and  has  been  adopt- 

Blany  of  your  readers  will  remember  the  jjy  gtate  of  Massachusetts  to  control  ‘  ' 

rather  unique  campaign  last  year  In  the  in-  its  great  systems  of  electric  street  railways,  |  ruvr  1Q17  W«p«  QaHafarfnrw 

lereats  of  the  Toronto  public  and  stockbold-  and  is  successfully  carried  out  In  Kansas  |  ror  were  oauBiaciory 

ers  of  the  Street  Railway  Company,  result-  D*ty-  Dos  Moines.  Oilcago  and  more  re- 1  Despite  War  Conditions  —  Com- 1 
log  In  my  election  to  the  directorate.  Un-  Dallas.  Toledo,  Cincinnati  and  ^  pany  Made  Successful  Extensions; 

name  Implies,  Service-at-oost ,  During  the  Year,  and  Customers, 

For  Light  and  Power  Were  Sub¬ 
stantially  Increased, 


ments  Showed  a  Big  Gain. 


FIRE  INSURANCE  COMPANY 

MONTREAL 

AUTHORIZED  CAPITAL  ..$2,000,000.00 
SUBSCRIBED  CAPITAL  ...$1,000,000.00 
PAID-UP  CAPITAL . $  247,015.79 

General  Fire  Insurance  Buoiness  Transacted 


Theodore  Meunier, 

Maa«ser 


Reginald  B,  Goodin, 

AadAairt  Muiagcr 


Actual  Costs. 


TVi  arrive  ait  this  ACTTJAL  COST  the  first  i  Canadian  pulp  and  paper  eiportw  for  Sep- : 


public  ntmty  conoerns  have  been  obliged 
to  operate  during  the  war,  the  earnings  of 
the  Barcelona  TTactlon,  lAght  &  Power 


have  been  obliged  |  For  the  last  year  I  have  been  making  a  step  requires  that  a  fair  valuation  be  made  tember,  1918,  while  showing  a  toUl  Increase  | 
war  the  earnings  of '  careful  study  of  this  whole  street  mHwuy  of  the  assets  of  the^strort  railway  comply :  of  $2.12,582  as  compared  with  September, , 

n  light  &  Power  ^  Proposition.  It  began  with  the  Idea  of  find-  an  ^®®P  Pace  with  the  rate  of  in- 1 

n,  iJght  &  power,  methods  of  Imorovlng  the  service  from  forms  the  basis  of  the  liability  of  the  com-  . . . u,.-.,.-.,  .u _ .....  «... 


company,  for  the  year  ending  December.  ;,any.  The  plan  provides  that  at  any  future  crease  estabbshed  during  the  previous  five 

1917,  may  be  considered  very  saUsfactory.  |  finxling  the  public,  the  sharohoWers,  the  date  the  city  has  the  option  to  purcJiose  tlie  |  months  of  the  current  fiscal  year.  The, 
The  combined  surplus  earnings  of  the  op- •  employees,  and  the  manageme.nt  were  road  at  the  valuation  taken  at  the  time .  total  for  the  month  was  $7,689,134  as 
prating  companies  in  Spain  amounted  to:  equally  involved,  and  that  the  same  remedy  the  i^rvioe-at-Oost  plan  ad^terl.  So  against  $7,456,562  for  September,  1917. 
$1,976,612,  compered  with  41.64.1.416  In  1916,  i  would  apply  for  all.  «iat  in  case  f'hcre  ^  The  falling  off  was  due  to  a  decrease  in. 


an  increase  of  $433,197,  or  28  p.c.  Here  In  Ottawa,  tne  City  council  ana  tne 

The  following  comparative  table  shows ,  Board  of  Control  have  been  making  a  com- 
the  net  revenue  from  all  souroea  available !  mendahle  and  timely  effort  to  find  a  solu- 


Here  in  Ottawa,  the  City  Council  and  the  management  or  from  any  other  cause,  the  «i- 

mrd  of  Oontrol  have  been  making  a  com-  city  can  take  over  the  road  at  sjiy  tJine  ,  the  quantity  and  value  of  the  exports  of 


SOLID  GROWTH 

Up-to-date  business  methods,  backed  by  an  unbroken  record  of 
fair-dealing  with  its  policyholders,  have  achieved  for  the  Sun  Life 
of  Canada  a  phenomenal  growth. 

Assurances  in  Force  have  more  than  doubled  in  the  past  seven 
years  and  have  more  than  trebled  twi  I  xr^ — £  ft 

in  the  past  eleven  years.  SUN.  LIFE 

To-day,  they  exceed  by  far  those  of  any  OF  CTAJNAEI^ 

Canadian  life  assurance  company.  Head  Of ficeu- MONTREAL 


in  1916,  1916,  and  1917,  after  th«  payment  of '  tion  of  the  pnoblem  in  view  of  the  expiry  of  Briefly,  what  Is  called  oont  of  traspona- 
the  Interest  on,  the  prior  lien  "A”  bonds  of  I  the  franchise  in  some  five  years.  In  view  of  tlon”  to  the  public  is  made  up  of  power, 
this  oomimny:  |  the  preeent  application  of  the  street  rail-  coal,  wages,  and  repairs,  with  a  fair  and 

jgjg  I'll 6  1917.  I  way  for  a  substantial  Increase  of  fares,  fixed  rate  of  inteivat  to  the  banka  and 

Net  revenue — 


without  waiting  for  an  expiring  franchise.  |  ground-wood,  which  amounted  to  $3.37,565, 
Briefly,  what  is  called  “cost  of  trasporta- ■  against  $1,274,470  in  September,  1917, 


non  to  Tne  puonc  .  Exports  of  paper,  sulphite  pulp  and  pulp-  ! 

coal,  wages,  and  repairs,  irith  a  fair  and  .  maintained  their  rate  of  increase,  i 

rivgat)  i-ei  +  A  rwf  in-fftiva-t  trt  thA  KatllfQ  anf!  _  _  ,  .  . 


1915  1916  1917,  :  way  for  a  substantial  Increase  of  fares,  fixed  rate  of  intei-c.st  to  the  banks  and  printing  paper  alone  showing  an  Increased 

revenue-^  imder  a  zone  system.  Indicating  the  difficult  others  on  their  Investmeut  In  the  cmniiany  :  140,564  spite  of  a  decrease  of 

$1  316  282.72  $1,876,315.73  $2,364,964.46 !  conditions  now  surrounding  the  financing  as  reprf^ented  in  the  independent  valuation  jjj  topp^gg  exported. 

Interest  on  nrior  ^  street  railway  systems,  it  would  seem  rea-  only,  which  of  cmirse  would  not  1n<  Iudc  ; 

lien  “A"  bonds-  sonaible  that  the  Street  Railway  Oom^nies  any  watered  stock  or  otherwise  |  . 

96,355.70  331.900.31  378,36244  themselves,  would  be  perfectly  agreeable  to  values.  Pufp  c hem.  prep .  1.742.288  2,584,097 

_  _  _  an  open  discussion  of  the  whole  question.  As  the  cost  of  these  different  Items,  px- i  Pu'p  vieeh.  ground .  1,274,470  337,56,') 


$1,219,927.02  $1,643,415.42  $1,976,612.42 

The  chief  changes  In  the  balance  sheet,  as 
rompared  with  1916,  were  due  to  two  fac¬ 
tors,  first,  the  Increase  of  $3,038,187.49  In 
the  amount  of  5  p.c.  notes  Issuable  In  pay- 


an  open  discussion  of  the  whole  question. 

elusive  of  that  for  interest,  is  subject  to  1  ~$6, 840,668  *6, 471.499 

A  Difficult  Problem.  charge  from  time  to  time,  a  sliding  scale  PuIp  Wood .  1,115,884  1,217.6.35 

of  fares  is  arranged,  so  the  public  will  •  "17^56.552 

Ottawa  la  not  unique  in  demands  for  ex-  benefit  directly  from  any  reductions  in  tlie|  7,4.56.552 

nslons  and  Improvements  by  the  public,  <5031  of  operation.  This  fixing  of  fares  Is  |  in.™.— 

.J  _ _ _ *  V,,,  T-oll.  .  _ _ .  _  incTCMO  .  .  (  232, o82 


1918 

$3,649,837  : 
2,584,097 
337,56.')  I 


tensions  and  Improvements  by  the  public. 


$6,471,499 

1,217,635 


$7,689,134  ’ 
7,45G,552 


jTirnt  of  interopt  on  bonde,  in  accordance  -  and  for  readjustment  and  relief  by  the  rail-  y^y  3,^  independent  public  tribunal,  cinicr  a|  . . * . .  ‘ 

with  the  eirreoment  of  9tb  April,  1916,  and,  way  managements.  One  reason  for  this  Public  Service  Commission  or  Railway  i  value  of  pulp  and  paper  and 

secondly,  by  the  further  advances  ho  asao- '  aglt-atlon  is  the  entirely  altered  situation  poard,  appointed  by  the  Provincial  ije;risla-  during  the  first  six 

elated  companies,  the  money  thus  advanced  relative  to  public  nntlllties  as  compared  to  4urf,_  fiscal  year,  amount- 

having  been  applied  to  construcUon.  that  of  some  25  or  30  years  ago,  when  these  Extension  and  Improvement  Fund  is  ,  05^n  iOl’^  a’n.f 

Computed  in  Spanish  currency,  acroes :  frajichi«ea  were  granted.  .  a«lde  exclusively  for  the  nurnosrs  $  1916,  and  $36.274.9o4  in  1J17,  an 

_ $_1 _ ..J  _  TheTP  Is  H  stconff  fcelinr  In  favour  of  excius  veiy  or  me  PurfY  sts  $13.689.SCC.  Thi- ' 


that  of  some  25  or  30  years  ago,  when  these  I 


Computed  in  Spanish  currency,  acroes :  franchises  were  granted. 


=Strathcona  Fire  Insurance  Co. 

rVEBSAILLEli  BllLDINGj 

90  St.  James  St. . MONTREAL 

Authorized  Capital  -  $500,000  Subscribed  Capital  -  $300,000 

Paid-up  Capital(exceeds)$100,000  Gov.  Deposit  -  -  $64,000 

Total  Assets,  December  31st,  1917,  $373,644.00 

An  Independent  Company  with  Special  Rates 

A.  A.  MO-VDOU,  J.  M.4B<  HAND, 

President  A  General  Manager  Secretary-Treasurer 


BFXI.  TEL.  MAIN  7IS1-J182 


earnings  amoxinted  to  22,966,847  pesetas,  an 
Increase  of  2.741,020  iwsetas,  or  13.66  p.c. 
Net  earnings  Increased  2,643,395  pesetas,  or 
32.4')  p.c.  Following  is  I  he  comparative 
table; 

1917.  1916. 

Pesetas.  Pesetas. 

Gross  earnings  . .  .  .22,966,847  20,225,827 

Operating  expenses  .  6,758,841  6,661,217 

Net  earnings  . 16,208,006  33,664,609 

Increaae.  Pesetas.  Per  Cent 

Gross  earnings  .  2,743,019  13.66 

Operating  expenses  .  97,623  1.47 

Net  earnings .  2,643,395  19.49 

Big  Increase  In  Cnstomers. 

The  company’s  customers  increased  al- 


There  is  a  strong  feeling  In  favour  of  |  increase  ovf>r  laid  year  of  $13,689,866.  Thl*  ' 

municipal  ownership  of  certain  oaiitstanding  and  is  an  Integral  pait  of  plan.  i  j,rinn.s  the  induslTy  within  measurable  dls- 

publlc  utilities  and  It  is  hut  natural  when  The  company  is  compelled  to  iramedU  .elj  >  $100,000,000  mark  set  for  the  I 

the  existing  franchises  are  on  the  eve  of  ’*’''‘^^^^^’*"'1’  new  ears  and  every- 1  ,.„rrent  year,  if  the  pace  set  in  the  first' 

expiry,  that  public  attention  should  he  bettering  ihe  service  mayi2ja]f  year  is  maintained  throughout. 


directed  to  the  advantages  of  some  form  of 
public  ownership  of  streeit  railways 


be  secured  without  delay. 


The  interests  of  the  public  are  fiilly  pro-  ^^e  as  follows  : _ 


The  figures  for  the  six  months'*  period 


There  are  few  cities  In  the  United  States  in  the  adrniuistraf.ion  of  the  road.  The 


6  661 ’217  and  Canada  with  street  railway  systome  I*eglslature  decides  the  nature  of  the  pro 
•,’iroj’i-nn  whioh  have  not  been  forced  to  take  UD  the  tocitlon,  so  that  good  service  at  actual  cos' 


13  664  609  ■which  have  not  been  forced  to  take  up  the  tociLion,  so  tnat  gooa 
PerCrat  question,  and  today  the  same  problem  faces  ahali  be  maintained 


.  __  '  Six  months 
pro-  Paper  &  mfg.  of. . 
cost  I’ulp  rhem.  prop 


There  arq  various  , 


13.66  Toronto. 


and  methods  of  80curin,g  this.  The  plan  of  Ser- ' 


1318  1917  1918 

$11,298,689  $18,074,595  $22,221,644 
5.957.305  9.492,754  1.'), 903. 189  ' 

2,784,751  4.140,819  2.512.086  | 

$20,040,745  $31,708,168  $40^36,979  I 


One  of  Dip  best  Al'THORl/EI)  inTPstmeiitR  for  TIU'ST  FlADb  is  our 

Sir  DEBENTURE 

Ask  For  Booklet  “About  Debenfiircs.” 


Pald-np  Capital 

Reserves . 

■tssets . 


$2,412..666„’51 
7,66,.>M>.13 
7,  Ids,, >3  7. 29 


Windsor.  The  tramway  companies  on  the  vlce-at-tjowt  does  not  demand  any  parti- i  i^'n  *"'«i .  *d0o.360  4.566.’786  9.'327,'9oi 


19  49  hand  maintain  the  meeoeslty  for  an  in-  cular  form  of  management  hut  it  dors  in¬ 
crease  in  fares,  while  the  public  demand  slat  upon  the  management  being  competent 


better  service  and  extensions  of  the  lines. 
The  argumeint  of  the  tramway  companies 


and  honest. 


most  20,000  during  the  year,  the  total  reach-  Is  praotlqally  the  same  in  each  insitancc,  i.e„ 
Ing  99,649,  Of  these  17,686  w’^ere  light  cus-  that  they  are  unable  to  operate  and  extend 
tomers,  against  16,169  in  3916,  and  2,402  their  systeime  and  give  the  Improved  ser- 


Tho  Advantages. 


tomers,  against  16,169  in  3916,  and  2,402  their  systems  and  give  the  Improved  ser-  What 

were  power  customers  against  1,610.  New  vices  demanded  by  the  public  under  the  plan  is:  _ _  _ 

K.W.  coutracta  made  in  1917  were  16,501,  aa  fixed  rates  of  fares  stipulated  in  their  ckar-  1.  The  city  utilizes  the  best  features  of  j  ^^en  maniifacrur^  In  Cana^ 
against  10,606  new  ones  in  7916.  ters  granted  some  25  or  30  years  ago  and  the  company  plan,  without  having  to  or-  naner  Instead  of  in  it 

The  following  table  gives  the  particulars  made  to  suit  the  condltJons  of  that  time,  ganize  and  train  a  comiietent  staff  of  offi-  ytatc,  it  would  have  added  to  the  d 

«f  steam  and  hydraulic  generation  for  the  Then  the  liaiil  was  short,  the  cars  were  cials.  0,1^  eountrv  not  lews  than  «i;n  oCo  Jn*!)  °  i2^ 

year  1917,  an  compared  with  1916,  and  also  few,  and  the  service  was  intermltteut.  Now  2.  It  u 


What  Is  claimed  for  ibe  Servloo-at-f’osrt 


$24,141,105  $36,274,954  $49,964,820  ; 

36,274,954 

$13,689,966 

The  value  of  the  exports  of  unmanufac¬ 
tured  pulp-wood  for  the  six  months’  period 
Is  practically  double  what  It  was  in  1917.  i 
This  year  980,652  cord.s  were  exported 
a.gainst  609.854  in  1917.  Had  this  wood 


THE  GREAT  WEST  PERMANENT  LOAN  COMPANY 

WLVMPEG,  TORONTO,  RF.GINA.  i  AI.GART.  FDMONTON, 


WINNIPEG,  TORONTO,  RF.GINA, 
SASKATOON,  A'  A  N  (01  V  i;  R. 
LO.VDON.  Eng. 


FAEGART.  EDMONTOJ 
VI(  TORI  A. 

EDINBFRGH,  Scot. 


nr  steam  ana  nyarauiic  generation  lor  me  Then  me  iiaui  was  snort,  me  cars  were  ciais.  10,1^  country  not  less  than  J^ORtSfioo 

year  1917,  an  compared  with  1916,  and  also  few,  and  the  service  was  intermltteut.  Now  2.  It  ntillzes  the  capital  at  present  'nve.st- j  $9,327  901  which  it  1  1? 

shown  the  units  generated  hydraulically: —  the  public  demands  the  highest  class  of  ser-  ed  in  the  railway  company  securing  ibe  |  jj,  .j,},-  p-noHatinn 


the  public  demands  the  highest  class  of  ser-  ed  In  the  railway  company  securing  the  {  jjj  expoi^tlmi  of 

vice.  The  cars  must  be  heated,  electrically  same  at  a  low  rate  of  interest,  and  w ill  1  out  I  factiired  wood  ahowa  i 

operated,  and  up-tivdate  In  every  particular  any  additional  liability.  Su  on  tn^on?rr^  Is  IfeW  to  vT"”* 

T«  to  tho  ioo««aoU  q  Tn.o,.a  ta  T.othin,r  of  an  o-mnnioiftntai  L  Contrary,  Is  likely  to  Continue 


)gteam  generation 


Hydraulic  generation — 

Pibla .  6,632,010 

Corbora  ..  ..  .  6,404,870 


generated,  generated.  In  addition  to  the  Incrrosed  expenditure  3.  Tlvere  is  nolhlng  of  an  experimental  |  to  increase  as  the’AmoHpn  continue 

5,340,725  7466,958  thus  In-volved,  there  has  been  an  enormous  nature  in  the  plan,  as  it  is  the  outcome  of  available  nnitvwvwid  VuinoTn,,  "  "tiPPly  of 

- increase  in  cost  of  material  and  labour.  the  most  careful  and  tliorough  investigation  depleted  becomes  more  and  more  , 

a —  Any  proposal,  therefore,  which  will  he  of  the  whole  train-w'ay  situntion  by  experts  ’  _ 

6,632,010  9,238,965  advantageous  to  the  public  should  take  into  appointed  by  state  legislatures  and  niiinlci- 

6,404,870  4,330,330  consideraition  the  necessity  for  Increased  palitles,  and  is  proving  satisfactory'  wher-  SASATCHEWAN’S  TFT  FPHnW<  > 


Seros  . 131,873,500  148,119,900  fares,  the  main  thought  being  how  to  sociiro|  ever  adopted. 

Tremp  ..  .  97,947,600  61,085,680  the  BEST  service  from  the  Increase.  1  4.  The  city  i 


242,857,980  212,773,976 


The  SeTTlce-at-Cost*  and  oporated. 

6.  It  provides  for  Imnlediaite  expenditures 
Several  .solutions  to  the  problem  have  for  Improved  services,  under  the  direction 
sen  advanced.  Briefly  they  are: —  of  properly  constituted  authority. 


palitles,  and  is  proving  satisfactory'  wher-  SASATCHEWAN’S  TELEPHONES  i 

[  ever  adopted.  _ _  " ! 

I  4.  The  city  has  the  same  control  It  would  i|fini«f»i.  _  ,  .  ' 

have  if  the  syntem  were  mimicipally-owned  1  '  .  **  "***  wanis  increased  i 


Total  K.W.H. 
generated  . 


Subsidiary  Earnings. 


Rales  Owing  to  Rising  Costa  of 
Material  and  Labour. 


.248,198,705  219,940,933 1  been  advanced.  Briefly  they  are:- 


1.  Renewal  of  existing  franchise  for  a 


The  figures  below  show  the  earnings  of  ^^en  term  of  years,  with  allowance  of  in-  fo,-  closer  supervision  of  the  management 


properly  constituted  authority.  Rising  cost  of  labour  and  material  miint 

6.  It  eliminates  extravagance  and  provides  noce.isilaie  an  increase  in  telephone  rate.s  I 


BLACK  &  ARMSTRONG 

(Successors  to  Robinson  &  Black) 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Lands,  Mortgages  and  Insurance 
GARRY  BLDG.  -  -  WINNIPEG 


WESTERN 

ASSURANCE  COMPANY 

KstahliBhpd  A.D.  1851 

FIBFe  MARINE  and  KXPl.f^^alON 

Head  Office,  -  -  TORONTO 

Assets  Over,  -  $4,000,000.00 

liOaiiea  Paid  ninre  inrorporntlan  In  1%51 
Ower  $64,000,000.00. 


The 

Canada  National 
Fire 

Insurance  Company 

llcnd  Oflace:  Winnipeg,  Man. 

Surplus  to  Policy  Holders 
$1,976,156.08 

A  PIBELT  CANADIAN 
riKE  CO.MPANY 

Appliration  for  Ageticies  Invited 


Terro  Garril  dc  Sarria  and  Ferro  Carrllcs !  necessary  improve- 

-  ^  o/lirnr»/»Ar1  /vrvat  /\f 


de  Caaluna  railways  revealln"'  a  steady  in-| 
^•rease  in  net  receipts:  ! 

Based  on  6  mos. ' 


Pesetas.  Peseta.^,  Pesetas.  *  propose  lo  i 
'Traffic  rec’pts.1,187,927  3,669,720  1,876,000  i  ®F»tam. 

Cperating  ex.  .  593,606  773,115  912,009; 


ments  and  advanced  cost  of  operation. 

2.  Municipal  ownership. 

3.  A  co-operative  system,  (sometimes  call¬ 
ed  Service-at-Cost). 

I  propose  to  deal  briefly  with  the  co- 


'iJond  ink  redemp¬ 
tion  &  taxes.  270,000  432,526  430,0001  .  ...i.....  o  ..  •—  ■  - . .  the  tremendou.s  growth  of  the  «!vstAm  iwvth 

:Net  receipts  . .  324,321  354,040  634  000 '  «  appears  to  be  a  combination  of  the  best  business;  a  ^-operative  tramway  sells  its  governmental  and  rmal 

The  company  faced  difficulties  In  aeiiur-l  features  of  both  the  company  and  muni- 1  product,  atrei^  car  traunpoitatlon.  at  exact-  ^  ‘  , 

jr,g  .supplies  and  shipping.  Nevertheless  cdpaJly-owned  plans.  It  aims  at  "better  ly  what  tt  costs  to  give  the  service.  x-  Rural  foni panics, 

work  on  the  new  power  plant  at  Cv  la-  tTToia 

•rasa,  which  was  begun  in  July,  1917,  has  |  „  ,  T8 . . .  958 

proceeded  without  interruption  and  hao  NEED  A  FULL  PURSE.  ^  obliged  to  wait  for  the  dirtctlon  of  j  Dole  miles  of  above  companies  34,516 

made  such  progress  that  there  is  some  hope  -  the  Government,  but  should  be  able  to  rely  Subscribers  of  above  companies  35,665 


Eombining  Best  Features. 


430,000  I 
634,000  1 


for  closer  supervision  of  the  management,  in  Saskatchewan.  ;||  Over  ast.oon.oon.oo.  ||ill  11 

7.  It  offers  all  the  advantage.s  nf  public  i  Such  au  increase.  It  wa.s  stated  some ,  |f  . .  . . *  . ' 

ownership  without  the  danger  of  iniblic  in-  weeks  ago  by  the  minister  of  telephones, - - -  ■  ■  a  '  ' 

efficiency.  would  need  to  be  made  soon.  that  unless  something  is  done  or  condi-  mines,  but  also  for  the  Briti.sh  Government 

8.  It  provides  a  rate  of  fares  just  sufficient  government  telephone  system  is  one  j  tions  change  these  21  companies  will  have  I.ast  year  the  Transvaal  mines  produced 

to  pay  the  actual  cost  of  good  service.  the  big  industries  of  the  province  and  '  to  stop  production  for  the  present.  Thi.s  about  $2on.0tM».0OO  wonli  of  gold,  or  about 

This  plan  follows  the  co-operative  idea  which  has  to  he  carefully  conducted  if,  would  be  a  serious  matter  not  only  for  the  42  p.  c.  of  the  world's  prcduciion. 

throughout.  A  co-operative  hank  loans  ™ade  to  inc«4  its  r^ulreinents.  -  .r  i" - l-jjillj-lj -  - - - - —  . . .  ,  ,  '  ■  a 

money  to  build  a  house,  at  a  rate  of  interest  indlcaitlng  the  extent  of 

representing  only  the  bank’s  cost  of  doing  jjj®  telephone  departments  activities  show  |  I 


jnadB  such  progress  that  there  Is  som^  hope  the  Goveninient,  but  should  he  able  to  pelyi  ouiDscnoers  or  aoove 

of  bringing  the  unit  into  operation  befor  •  i  u-  woii  Prennnul  FinfliieiAlIv  encouragement  and  protection.  OapWal  Invested  about 

the  end  of  1919.  '  <  Financially  plenipotentlai ies  are  sot-  During  the  last  ftec 

T  ialiiiw.,.  I  In  Order  to  Share  In  Rehabilitation  tllng  boundaries  and  Indemnities,  the  pole  miles  were  added 


at  April  30,  1918  .  958  , 

>le  miles  of  above,  companies  34.516 1 
ibscribcirs  of  above  companies  35,555  ■ 

ipUal  Invested  about . $8,000,900  I 

During  the  last  fiscal  year,  about  12,000  i 


Llabllitiea. 

1917. 

Issued  capital — 


of  Enrope. 

The  coming  of  peace  will  not  justllj'  any 


tllng  boundaries  and  Indemnities,  the  Pt>lP  miles  were  added  and  abotit  the  same 
springs  of  normal  trade  will  commence  to  number  of  telephone  users. 


New  goods  will  hav'o  to  be  found 


Independent  Companies. 


-V  for  new  markets,  new  problems  of  criMlit  Wire  mileage  iio 

. >  27,460,000  $  27,460,000  relaxaitton  in  our  efforts  to  Increase  the  „  .  f,.«„5.nortation  will  hnv.^  to  . 


iProferred .  8,483,000 

7  per  cent,  prior  lien — 

;A.  bonds .  6,083,333 

pS.  bonds .  9,733,333 

6  per  cent.  1st  mortgage 
6  year  bonds  . . .  36,267,324 

flnt.  on  bonds  _  83,536 

:Jnt.  on  6  per  cent.  1st 

mortgage  bonds  .  8,851,325 

Int  on  5  per  cent, 
jnort  deb.  of  Cia 
Bar  celonesa  de 

Elect .  627,646 

Loans  against  se¬ 
curity  and  int.  .  3,330,806 

Sundry  creditors . 


o  ADO  rAA  — — - —  --  .  J  *  uiiu  1.1  ttitayui  lutiuu  wiii  iiavr  uu  i)0 

8,483,500 1  thrift  and  economy  of  the  nation  m  order  to  those  who  handle  them  with  skill  and 

.  oflft  irr  public  purse  filled,  says  the  No-  will  secure  -the  victories  of  peace. 

4,866.666  vember  letter  of  the  Canadian  Bank  of  _ _ _ 

9,733,333  Commerce.  Fighting  may  soon  end,  but  rWADriT  T’ACTL’D 

A  Ay*  «  our  men  w'ill  require  to  *‘6itfl.nd  to*  for  an  MK  iTljl/KljrA  rLpollMx. 

36*267,324  <n<iefinite  period  until  many  difficult  inter-  “ 

102,733  I  uajtfonal  problems  have  been  settled,  and  In  (From  the  Toronto  Globe) 

the  meantime  the  war-racked  and  devastat-  It  is  asserted  that  Sir  George  Foster  -will 


and  transportation  will  have  to  ho  faced  Subscribers .  1 360 

and  those  who  handle  them  with  skill  and  « . «  *o  1 .  i 

tj.ct  will  secure  -ihe  victories  of  peace.  _  l-ioyernment  System.  j 

_ _ _  ,  Pole  mileage,  long  distance  system  4.383  i 

i  mileage,  long  distance  sjTitem  30,152  j 


Telephone  users,  local  systems  .  .  24,690  i 
Last  fiscal  year  68  towns  were  furnished 
systems,  and  1,318  'phone  users,  phone  users  | 


102,733  I  national  problems  have  been  settled,  and  In  (From  the  Toronto  Globe)  systema.  and  1,318  'phone  users,  phone  users 

i  the  meantime  the  war-racked  and  devastat-  It  is  asserted  that  Sir  George  Foster  -will  abided  to  the  government  system  by  instal- 

6,029,64o,  countries  of  Europe  must  be  supplied  not  return  to  Ottawa  as  Minister  of  Trade  lation  of  special  systems.  Summarizing 

!  with  many  necessaries.  In  providing  these  and  Commerce,  but  will  be  given  an  over-  (-hesc  figures  It  Is' seen  that  there  are  about 

;  the  burden  of  the  financial  aid  required  seas  appointment  either  as  High  Commis-  60,000  telephone  subscribers  in  Saskat- 

aii  1X1  will  fall  upon  those  of  the  Allies  who  are  eloner  In  London  or  as  the  Canadian  repre-  <^hewan. 

able  to  supply  the  necessary  funds  from  sentative  on  the  Imperial  War  Cabinet.  Records  of  long  distance  messages  since 

1  tax  901  their  own  resources.  Why  should  the  people  of  Canada  pay  for  government  entered  the  telephone  busl- 

iVsilo  "The  industrial  welfare  of  Canada  for  shelving  of  the  Minister  of  Trade  and  also  present  a  large  devolopmenL 


- 1—  some  time  after  the  cessation  of  the  war  Commerce,  who  lags  superfluous  on  the 

Total . $100,947,611  $  96,661,868  will  depend  largely  upon  the  manner  in  ^age  of  imtional  politics,  by  his  transfer  to 

AMets.  which  the  Individual  enterpriso  is  gradually  London .  The  offices  mentioni'd  as  likely  to 

1917.  1916.  substituted  for  the  government  control  of  'b®  f  by  him  call  for  a  m.an  in  the  prime  1913 

tOapltal  aoct . $  93,410,762  $  88,821.938  business  which  has  prevailed  during  the  oT  ^^®  and  business  1914 


Add  further  capital 


rho  lags  superfluous  on  the  1919 - - ••  280,000  l 

inal  politics,  by  his  transfer  to  1911 . . .  480,00"  ^ 

offices  mentioni'd  as  likely  to  1912  ..  ..  — . .  ..  ..  688,090, 

Im  call  for  a  miin  in  the  prime  1913  ..  ..  ..  ..  ..  ..  ..  ..  .«  886,000  j 

with  the  energy  and  business  1914  .  896.000 

led  to  transact  Canada’.s  husi-  1916  ..  . . . . .  1,200,000  ; 


expenditure.  .  . 

74,631 

Phirther  inv.  in 

Elec...  Co . 

416,130 

J  n  t  .  on  bonds. 

Ictus,  eft; . 

3,406,977 

Jnt.  on  (2ia  Bar- 

celoneea  deb.  ... 

196,206 

Adm.  &  gen.  exp.. 

70,830 

JTench  fiscal  tax  . 

Si4.341 

Other  receipts  ... 

296,718 

Advauoee  to  Sub- 

sldiaries . 

2,769.784 

£undry  debits  ..  .. 
^asb . 

676,320 

118,304 

war  During  this  neriod  of  transition  the  capacity  needed  to  transact  Canada’s  busi-  1916  .  1,200,000 

47.498  oov’ernmen^will  iustlfied  in  using  its  of  State  in  the  C^apiUI  of  the  Empire.  1916 . - .  1,400,000 

STn  ^  for  .!?«.-  T'>'»  Comml.«„nor  bo  U..  Wlf .  U50.W 

1.224.91"  fog  the  change.  Employment  for  those  of  represeiit^ivo  of  Canada  on  the  War  - - 

our  people  who  have  done  good  eei-  pLbmet.  ^Ich  will  not  Imve  many  wars  to  |  TRANSVAAL  GOLD. 

3,204,039  to  the  manufacture  of  munitions  handle  for  a  conslderahlo  time.  If  Sir  - 

nroviHed  hv  nftw  foreign  busl-  Oeorge  Foster  Insists  on  being  pensioned  A4*_a  ^  At*.* 


may  be  provided  by  new  foreign  bual- 


196.206  "^whipiT  nmding  the  dcmlnatlon  of  be  should  be  given  a  seat  In  the  Senate  or  ’^®  output  of  the  Tr^s-  ; 

83,089  Sm?  «»“®  at  Ottawa  where  he  will  not  Is  causing  si^e  anxiety. 

59.«80  ^  Sg  mrt  ofOie  be  able  to  endanger  the  nation.H  Interests  the  fir^  eight  months  of  ttls  year.  | 

226.404  “  ,  J  by  the  Slled^  by  neglect  of  hie  duties.  It  is  inconceivable  there  w«  a  decrease  ^  over  $6  600,000  from  ; 

^nW  if  toiv  ba^ed  that  Sir  George  Poster  is  to  he  pitchforked  the j^ous  j-ear.  ’The  usual  high  coots  of  . 

.678,476  ca?  our  ronr^ntaflve^  Into  the  office  that  required  the  close  at-  materials  and  scarcity  and  ineffiriency  of 

371.692  tentlon  of  business  men  so  capable  as  Sir  labour  are  responsible  R  A.  Uallera  pre- | 

2^^  the  responsibility  ^  a  la^  ^  ®trathcona,  and  Sir  ^^t^^rodSg  Unes,’“rix  | 


siftOQX7Kii  t  K«i  BXQ  i  rehabilitation  which  Is  Immediately  ne-  ueorge  I'eney. 

.■$n>q,»67,6ii  I  96,661,868  |  j(  fog  country  is  to  be  saved  from  - 

a  period  of  serious  industrial  depression,  W  KYIDENTE  OF  FAITH. 

Is  of  the  utmost  importance  that  our  people  subscription  of  the  Equitable  Trust 

should  not  ,  relax  their  efforts  to  save,  so  company  of  New  York,  placed  through  their 


SALTA6ED  GOLD  FEOM  “PBINCE8S 
SOPHIA." 


eorge  Perley.  oaya  that  out  of  49  prodtmlilg  mines,  six 

_  are  working  at  an  actual  loss  and  fifteen  ' 

wvinpvrw  op  piitu  others,  while  showing  a  small  book  profit,; 

KViULfti  ft  ut  1  Ai  I  H.  really  losing  money  on  production  when 

The  subscription  of  the  Equitable  Trust  gfoodfog  charges  are  considered.  He  thinks  ^ 


Gold  bolHon  valued  at  $130,000  was  that  they  may  be  enabled  to  give  generous  Canadian  correspondents,  for  $1,000  000  of 
.covered  frwn  the  wreck  of  the  C.  P.  R.  financial  support  to  the  Government  fifteen-year  maturity  of  our  recent  Vic- 

leteamsfalp  Princees  Sophia  by  the  salvage  ever  needed.  To  provide  for  cost  <rf  foj.y  ^  outstanding  eridence  of  the 

tpteamer  Tees,  which  arrived  at  Victoria,  B.  demobilizing  our  expedit^ary  torces  opinion  held  by  American  financiers 


For  Indiviciuality 

AND 

Correct  Printing 

JUST  call  up  Main  8150,  and  our 
representative  will  call.  All  your 
worry  as  to  detail  and  exactness  ends 
right  there.  Efficiency  has  been  our 
keynote  in  the  selection  of  the  staff, 
and  consequently  we  are  enabled  to 
guarantee  competent  workmanship  in 
all  branches  of  the  craft.  When  your 
next  printing  requirements  crop  up, 
let  us  convince  you  with  a  practical 
demonstration. 

^,\it  Ipinattctal 


jptaamer  Tees,  which  arrived  at  Victoria,  B. !  demobilizing  our  expeaii^ary  opinion  held  by  American  financiers , 

)C.,  on  November  13  from  the  scene  of  the  ou*"  share  In  res.torlng  the  war-^  Investment  merits  of  these  bonds,  as 

Igrea'teat  marine  disaster  in  Pacific  coast  vastatod  areas.  addatlonal  emphasizing  the  continued  Interest 

toanals.  The  recovery  of  the  gold  was  loons  will  be  necessary  from  ttine  to  tt^.  jn  things  Canadian  by  the  Equitable  Trust 
$nade  tty  divers  from  the  fore  part  of  the  though  on  a  lesser  scale  than  auring  Company,  who 'have  always  taken  a  prom- 

(wpsek,  which  was  sUll  clinging  to  a  ledge  j  interest  in  financial  affairs  on  this 

pt  the  freacherouB  Vandertrllt  reef.  Those  undertaking  new  e-Ci^rPHses  should  “ 


George  Lyman 

INSURANCE  BROKER 

Lewis  BMe,  ITSt,  JohnSt. 

Pli*e,  mAs,  MArlAa,  Aoelde^ie, 
Automobile,  ote. 


333-335  CRAIG  STREET  WEST 

MONTREAL 


Job  Printers 


Publishers 


Book  Binders 


I 


THE  FITTATCCfAL  TIMES,  MOHTBBAL,  9ATCBDAT,  NUVJBMlIJaa  fflS; 


Capital  Paid-up,  -  -  -  $1,500,000 

Reserve, . $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson  H.  I.  Fuller 

T.  B,  Macaulay  W.  M.  Birks 

1153  St  James  Street  MONTREIAL 


'SHIPBUHDINGAT  IMARKET  FOR  BONDS 

HEADOFIAKES  I  OFViaORYLOANS 
NOWBIGINDUSTRYl  TO  OPEN  MONDAY; 

- - -  I  -  I 

In  Third  Week  of  October  the  Great  Tradinfr  in  all  Series  of  Two  I^ans,  at  i 


Lakes  District  Led  All  America  In 
Output — Canadian  Car  &  Foundry's  | 
Fort  William  Plant  Has  Performed  | 
\  aluable  Service— Many  Types  of 
Vessels. 


Fixed  Prices,  to  Commence  Decern-' 
ber  2 — Allotment  Reductions  An¬ 
nounced  by  Ottawa  —  Believed 
These  Will  Not  Redvfe  Total  By 
More  Than  $25,000,000,  j 


Tlie  Crown  Trust  Company 

145  ST.  JAMES  STREET . MO.VTREAL 

“A  Tra»«  Comruny  for  the  PubHr’i  Serrtce." 

PAID-IT  CAPITAL  $500,000 

nOAHl)  OK  DIRKC'TORJi 
Colonel  1,  Oear,  I'realdent, 

Majcr*Orttaeral  5>lr  John  \\  ,  Coraoni  C.B..  and  ,S,  H,  Fwlns* 

V  R  e-Frealdenta. 

Lleut.-'C'OL  Oernld  W.  Dirks.  Drip. -General  F,  9.  Melpben.  C.M.Ci. 
H.  U.  Ueu^oou,  R.  Reford. 

W.  W.  Hutchison.  Rrlp. -General  James  G.  Rosa.  <  .M.G, 

Alex.  ^lacLaurin,  John  .  Ross. 

1  olone!  John  ^IcKerpofT,  1  .  ^outham. 

Arthur  Lyman  1  orne  r.  Webster. 

Major-General  E  W.  WlJ^on. 

IrtiDp  V.  K(‘X.ford— Majiaper. 


,  Fort  'VVUllam.  —  One  of  the  most  Interest-  '  A  market  for  the  buying  and  selling  of 
ing  detelopments  of  the  great  tvar  has  been  bonds  of  the  Canadian  Victory  Loans  will 
I  exx>an8lon  of  the  Buipbulldinc  Industrv  ,  ^  • 

at  the  head  of  the  lakes  mousiry  available  to  those  desiring  to  ^ 

The  grea,f  lakes  districts  led  all  America  either  buy  or  sell  these  securities.  As  was 
I  in  output  in  the  third  week  in  October  and  the  case  a  year  ago,  the  txinds  will  be  i 
during  the  month  delivered  23  of  the  42  handled  through  the  Victory  lyoan  Special' 
ooniplpTod.  Moro  roniarkabl^  t>6r-  j  ,.1 

=  haps,  than  any  feat  of  the  American  pl^ts  Committees  which  have  headquarters  at 

has  been  Thai  accomplished  by  the  t'anadian  Montreal,  Toronto  and  AAlnnipeg.  The 
Oar  &  Foundry  Oompany  yards  at  Fort  Wil-  prices  at  which  the  bonds  may  he  traded  I 

i  at  arc.  of  course,  fixed,  but  siibicct  to  rc- 
On  May  1st.  A.  ,T  Canfir-ld  arrived  from  ;  according  to  the  available  supply 

Monrrpal  as  ‘*ui»e.nntf‘ndf‘nt  of  coustrnetjon  . 

I  of  twelve  mine  sweepers,  a  contract  which  j***^*^  demand  of  the  securities, 
j  ihe  company  had  undenaken  for  the  French  This  market  will  open  on  ^fonda.v  next. 

;  government.  Tlmre  was  not  a  pound  of  ^  and  will  continue  to  represent  the  onlv  safe 
inalerial  on  band.  .At  the  same  time  >»  wa^  ^  ,5^  j,  , 

all  intportanr  tha'  I'le  constniction  should 

be  rushed  as  the  boats  were  iirpenily  need- '  i*'  ii*^  bonds.  The  market  pro^idPd  for  the  | 
ed  and  had  to  be  delivered  prior  to  the  i  initial  trading  is  a  broad  one.  embracing  all 
close  of  navigation.  maturities  of  ihe  two  loans.  The  follow- 

I  .XU,.,-,-,  i  ing  3  Ihe  maturities  of  the  two 

I  loans,  prices  at  which  the  initial  trading 


'■Refor.'  I  came  here  praetifval  shiphiiild- 
e-s.  told  me  I  was  attempting  the  iimtos- 
sible."  said  Mr.  I'anfield.  ‘I.  however,  had 


will  lake  plare  being  indicated: 


CHARTERS 


RKdIXA'S  DFFirilT. 


0\T4B!0  fDARTFR-^ 

MASAon’#- 

Stinyon  Rubb^^  c  v» .  l.’rni’t*a.  TArfmif 

.  Iy'rT’T«='A.  (".al*.  iD6  r*'VPi 

G«n«»i  Motor?  of  'anada.  U'd,  V  alK**rvillf-.  <»nt.,  ‘  ^  Ti  ODin. 

$1,OCO,000.  firit  of  tftn 

North  Amoricar  Co  .  L»d  ,  Mon^’r^a!.  Si'Ki.nno, 

tiftMida  Munition?  Corrpar...  iJd..  ly^a^idr.  <'ct.,  surplus  of  , 
910,000,000.  * 

F.  W  Argue.  Linit^v].  Oruw.a,  S*.*oo')  Of  ?ho  rity  audiiorf. 

Flax  Spinner?.  I.imired  Or'..  e  ^  ,, 

The  BrJiah-Airpriran  r>v*  (  i*  ,  ,  Xerdun.  L'if  .  ^  <i.  wo  Till!]? 

$100,000.  ^brir  i*‘por*i 

Pemberton  Sm;tV  &  Co  .  Ltd  .  ;jg  onu  *  I 

Mackenzie  Ma'^hmerj- (  0..  L’o  .  I'rtf'on.  On^  *^00.  Wj^tors  i'-RX’  ; 

MacLeay  Coal  Coke  To  .  L'd  Monfrea!  txo.Ooo  ..-nu 

Twin  City  Coal  Mine?  Co  .  L»d  .  Toronto.  55Oi*,0'»'.'.  I  H*?  Stai 

H.  Fortier  &  Son?.  Ltd.  not  ?»a-ed  .  Sio.odo.  .. 

A.  «T.  Der.i.,  Umited.  .Sijrv.;7v,  ?=,n...nn.  -'nriws 

The  McLean  Machine  &  Inr:  >  o.,  i.-t  ,  Viacara  Fall.-.  .  omnarrd  u 

$50,000.  j.iJl'rtj,  I  » 

Ql  FBI »  I  f5»B  rt  H*  d;; -,4  g.s  p 

Cie.  dee  Cap8*Jeb  »  .'•Asr*)!?-*-  xi.  -•-f?!.  .tv  ooo 

Eaaterr.  Shoe  .Mf?  Co.,  I.imitfcd.  M«*n»re2l,  COUI 


I  ubJic  T  Oporjitrri  hr  l  ily,  fiP^lion- 

silile  For  the  Ore, iter  rnrt  of  Ihe 
Rercmie  n<'fieit. 

The  rcveniir  r.f  the  fi-y  pf  Kegliid  fm  Uu- 
ten  months  of  thr  fiscal  year  shows  a  de- 


liefore  the  maTcrial  hecan  lo  come  in.  ;  "O-i-par  I'V'T 
May.  ’be  first  keel  w.is  laid.  The  whole  *  ‘ 

i\vel\e  boT.'^  were  l.aiinehed  and  equipped  Prices  \enr  Parity.  | 

Ill  seveniy-two  days.  The  average  time  \vas  ,,  maturities 

right  days  for  keel  laying,  six  days  for  and  the 

laiineliin-.  and  five  days  for  equipping.  iS-Twr  IPt?,  will  he  available  at  prices 
ejaim  It  IS  Ihe  greatest  feat  in  ship-biitld-  former  'ssue  ean  be 

iPE  in  either  the  \  ni’ed  .Elates  or  (  anada.  ,00  and  sold  ai  90.  while  the 

said  .tfr.  t'anfietd.  latter  ean  be  bought  at  looi^  and  sold  at  | 

Sieveral  expn’  artisans  who  bate  been  1 

employed  r.t  tiir  (  aiiadtan  1  ai  and  Voiindrx  ('jreiilars  giving  partiriilars  of  the  regii- 
companx  s  shipyard,  left  reeenily  for  Ra-  goierning  the  trading  were  placed 

some  time 

irarr  of  iMi-tx  mtne  sweepers  for  the  Kreneh  M  ednrsdav.  agreement  on  essential 

government.  These  wete  stailerl  at  the  same 

time  as  those  built  b>  the  (anadian  (at.  oonferenee  between  the 

t'p  to  the  presenl  only  four  have  been  bond-dealers 

laiinrhed.  al’boiigb  the  J'- of  ™en  ^t  Ottawa  on  Monday. 

and  h.id  three  tunes  the  numhri  of  men  em-  soparale  issues  will  now  figure  In 

ployed  as  were  here,  trading  and  three  sets  of  quotations 

The  fanadian  (  ar  and  l  ^  are  named  for  the  five  First  ranking  has 

,.an>  ba.=  now  _siv  fuHv  rqmpp.vl  b.iildinE  natiirsHv  been  given  to  ihe  2a-vear  bond  of 

ships.  It  i.s  nv  likely  thev  will  long  retmiln 

unoreiipied  with  all  iht  world  citing  foi  ,on  lo  the  seller  and  HU  to  the 

'■hip.s.  I  buyer.  The  in-year  bond  of  the  F’rs*  Vie- 

,  J  .  vrii,  i'^ty  T.oan  and  the  1.i-yrar  bond  of  the  Per- 

Tndnsfrr  YVill  k  mnii .  rated  at  OOV',  to  the  seller  and  lom* 

,  ...  ,  .  . . .  to  the  buyer.  The  nve-year  bFnd  of  the 

The  ('amoh.in  ‘  .f  ^  first  loan,  wub  four  years  now  to  rtin.  and 

\xa«  11^’  alniio  in  bvm-iu^  J  i^tn  '  fjvr-roar  bond  of  tbo  Srrond,  wiM  hr 


Maninties. 

Buyers. 

Sellers. 

D-vear. 

1922  and  1P23  .. 

100 

99 

lO-year. 

1027 . 

..  1901,4 

IS-vear. 

1933 . 

..  19914 

99  u 

20-ypar. 

1937 . 

..  19] 

199 

ficit  of  -Tti".]  m.32,  instead  of  an  estimated  I  'ompant  s  shipyard,  left  reeenily  for  Pa- 
surplus  of  c:.>iC:.54,  according  to  the  report  '’anna.h,  Georgi.a,  to  help  eomplete  a  ron- 

of  the  nty  auditors.  This  is  equivalent  to  f'"- 

jTovrrnoimt .  Thoso  woir  stnilfnl  at  tbr  sanio 
a  rate  ,,f  two  mill,=  on  the  lax  rate.  In  3,^  ,ji„se  built  b>  the  Canadian  Car. 

’heir  report  to  the  city  authorities,  the  an-  t'p  to  the  i're.^eni  onl>  four  liave  been 
ditors  r-ay  ;  laiinrhed.  al’hoiigh  the  plant  is  a  large  one 

••The  siarcment  of  revenue  and  expend!-  of  men  om- 

.  He,.,.  ro„„H,-  .-om- 

1  orapared  wuh  an  estimated  surplus  of  }2.-  ,,an>  ba.=  now  six  fu'lv  eqii’np’vl  btiildinE 

927  lA,  a.s  provided  ;n  the  estimate.-  passed  ,  shins.  It  i.s  11  x*  likely  thev  will  long  rennaln 


La  Minatcrff*  Modptm^*,  L'r*i'M.  C 'iar!f'm.«F,s:^-  COOi* 
H.  E.  Trudeau,  Montrei!  'JU.OM'f, 

Inveetmenra.  Inr  .  Ji'),"no 

Quebec  PoU’of^  P,'odi:‘'»b  c  ^  .  Mr.r*  Jls.OOO. 

VFW  KRIN^^X^H  K  •  IIAB  ITtN 
Faads.  Lim  u^d  L'.'T*a’;5’r'u  '*.t'ni' 

Hugh  H.  MrLe.'ir.  ('o.,  L:rr.,:f •!,  .Fohn,  ?ID.or'0. 


INDIGNANT  OVER  SEIZURE. 

Considerable  Opposition  to  1.  S,  (•ovcni- 
meat’s  Seirnr*  of  Ytlantie,  Fai  iiie, 
and  South  Ainerii  an  (  ahlt  s. 


tide  of  opposition  and  ind; 
•Cnlted  Slates  again.s*  the 
Atlantic.  Paeiiie  .and  Puuth  . 
by  the  Postmaster-General. 
Senators  in  the  rnued  P;i> 
nounosd  the  seizure  ou  the 
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Sir  If,  Allan,  F.V.O.  lion,  fllr  latmcr  Oouin,  K.C.it.0. 

B.  B.  AiKde  r.  R.  Hoamnr 

i.t  t‘a,l  Hon  C  C  Ballantynr,  M  P  William  Sfr.Maatar 

K.  W,  Bmttr,  K.C.  Major  llorbort  Molaon,  M.O. 

E.  J.  CtMinnWlaln  l-on.  ShaughneMr,  K.C.V.O. 

C  W.  t)a*n  Hlf  Frederick  Wlfliama-Taylor 

Sir  Cbarlea  Gordon,  O.B.E.  A  E.  Holt,  Managar. 

OmCE  AXD  SAFETY  DEPOSIT  VAIXT9 

105  ST.  JAMES  STREET . WfKCTREAI, 

Branchee; — Calgary,  Edmonton,  Halifa*.  Ottawa,  Quebec,  Regina.  .St.  John,  JJ.B.,  St.  Jobn'i.  Nfld- 
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H.  M.  Connolly  CBi  Co. 

STOCKS  and  BONDS 

XIFMBF.RS  OF  SIONTRE.AL  STOCK  EXt  HAXGF. 

lOe  TR.l.VSrOIM  ATI0-\  111  IMUXG,  .MO-MRFAL.  MAIX  1345 

Invest  a  portion  of  >our  earnings 
each  month  through  our 

PARTIAL  PAYMENT  PLAN 

No  order  too  .small 

If  provides  .i  mode  of  P.iving.  encourages  thrift,  and  thereby 
wealth  and  independence. 

Subucribe  for  VICTORY  BONDS 

TIIROien  Tins  n.A-M 

r>o  not  allow  your  money  to  remain  idle. 

IXFORMATIO.V  ON  AW  STOCK  01?  UONOS  (.1  \PIT  FFUMSIII  I). 


'BURPORf 


BURNETT,  PORTEOUS  &.  CO, 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

STOCK  AND  BOND  BROKERS 


61  ST  FRANCOIS  XAVIER  STREET 


Fire  shows  a  deficit  to  date  of  tbeiuL'ii  n'f'yrd  as  were  here.  the  trading,  and  three  sets  of  quotations 

:fr . ’'T„  „r-;rr„r„; 

9-,  ,4.  a.,  provided  ;n  the  estimate.-  passed  ships.  It  i.s  nv  likely  thev  will  long  retmiln  V  ,.,nrv  f.oan.  the  pnees  for  which 

bj  the  couneil  early  in  the  year.  A  fui-  unoreupird  with  all  iht  world  crving  Im  to 'the  seller  and  191  in  the 

Ther  statement  is  suhmi'ted  showing,  by  de-  -  hiP.';.  I  buyer.  The  in-ye,ir  bond  of  the  PGs*  Vle- 

par’ments.  tie  u€»  Increu'e  or  derrea-'e-  tn  I  ,  j  .  .mi  irirv  T.oan  and  the  1,i-yrar  bond  of  the  Per- 

f  xpendrure  mak  1  n  th,  ond  are  rated  at  9-iv;  to  the  srller  and  inm, 

fxpenuure  making  up  this  rgure  as  a .  .  ,  .  a  -  -nv  ihe  hnyer.  The  nve-year  hFnd  of  the 

°  •*  •  Tf""  Caned  an  ‘  .f  R  hnundiv  <>np.  loan,  w  ith  four  vears  now  to  run.  and 

•■The  most  strikm-  inerea.-er-  are  rhown  the  five-voar  bond  of  the  Second,  wiM  be  99 

under  the  head.s  of  general  government  and  irr  ,  '".a  has  ’f’  ‘I’”  ?''llrr  and  inn  to  the  btiyer. 

fc' fc^'finment  aud  Williain  Shipbuilding  ertmpanv  has 

-  eneral  ho.spiial  the  latter  being  eau.-ed  launrhed  two  full  canal  rire  wooden  cargo  |  llnrket  for  l.i-jT.’s 


a  supplemental y  ineieaso  passed  by  the 
mineil  recently.  Fnder  the  former  head  is 
.ndudfd  the  publir  uCiUies.  w  huh  .show-  a 
drf].  it  for  the  ten  months  of  Jil.lXd.ie,  as 


vessels,  the  War  Sioux  and  the  War  Nipi¬ 
gon.  the  'attrr  o*  whirli  reeently  left  on  her 
trip  down  th*.  lakes  on  bfi  wuiy  lo  Rritain. 
These  two  fine  boa’s  are  h’lilt  of  British 


oy  tne  r’ostma-iiei -ui  nei  al.  Kerrr.'ly  ihici  r  whiih  w.'i-  esiniated  pt  .tn/inn  for  the 
Senators  in  the  tinted  .-'t.s'v.s  Senate  dr-  >’''ar  o"  '.in(..t.ti  for  ten  months,  wherep.s 
nounoed  the  seizure  im  the  ground  that  u  |_hr  amoiint  of  a'-tial  rvpenditiire  shown  is 
was  absolutclv  ton’rarv  'o  lav.  and  con-  nmicase  of  .gis.nHng. 

.  ,  ■  ,  these  two  itemr  a-notint  to  .«(iii,K4St  fg  and 

l.rary  to  the  repre.srntayon.-  under  w  hmh  f.nn  -hr  larger  pai  -  ot  .be  m.  rea.-es  shown 


was  absolutely  ton’rar.v  'o  !a 


that  the  War  Sioux  eonld  not  get  through  the 
Welland  e.inal.  bu’  she  liid :  then  it  was  .is- 
sfried  1h.1t  the  Mar  Ninigon  eniild  not  pos¬ 
sibly  be  finished  befni-e  the  (dose  of  n.iM- 
gr.lion.  17.  F.  t'onsidinr.  manager  of  the 
chip-building  plan*,  had  other  opinions. 
Thev  proved  eorrec’. 

Other  T  urge  Y'esstd'. 


the  Joint  Resolution  of  ‘'omres.s  wa?  pa.'.--  :;nt 
ed  sev  eral  monihs  ago.  'j  be  <.h;rf  o;ije< . 
tlon  made  is  that  the  war  i--  over  .md  'hat 
there  is  no  need  to  .seize  the  ealuev,  jt  la  p,.p 
intimated  al.so  ’ha'  ene  of  the  pu.-po;-r.s  n  ■ 
to  enable  tfae  admin  rra'.on  'o  ■■  n.-or  ai:  ” 

eabiegrams  lonner-cd  the  r.r co'iaf'on.- 

of  peace.  The  fait  tli.-c  six  of  ’h-se 
lantic  cables  are  F,rr:.-h  owned  aii'i  that  ai:  ’*'9 
of  the  A’lantir  rahlf.^  •(,•.,  b  .a’  i.,Ln,i.ria  or  ’I'’- 
Newfoune'iand.  ,ind  tha’  ’.'  r  -.'/uir  inilurir'  ten 
cables  from  t'anad.i  to  Fpg'and.  ha.-  raiiced  Gov, ftinim’ 
a  great  deal  of  ,  ommen’  as  to  whi.  her  tij,.  lablr.s.  latlt 
British  public  will  stand  to:-  it.  The  qiie--|as  'he  polic; 
tion  is  rapidly  becoming  a  po  . ’cai  one  an'i  ^'3' 
will  enter  m’o  the  n^x’  rre-’drn",  jt  ram-  '-tn 
paign  two  years  hence.  'I'hf.  Republii  an 
party  has  lined  up  again.-’  y  V.tit  tbr  jimio- 
cratir  par’y  seems  ’o  hf.-i’a’e.  i’.v  .^eppyors  deft 
being  silent  The  real  p'i;pi.-e  of  tfie  sri/- 


ndei  genera!  government,  of  *k7.r,T0  is  •  Ship-building  aetivity  at  the  bike  heads 

was  not  confined  to  Fort  William,  (he  opi  n 

’  ■  - - - - — I  ^.pter  season  had  witnessed  the  launehine 

is  a  my.ctery ,  .jome  believing  if  is  in  of  five  f>eean-golnc  cargo  hoots  of  full  canal 
aratirm  for  covernmen*  ownership,  but  ihmensfons,  3,4Ufi  tons,  by  the  For'  .Xrihiir 
no’  explained  how  the  ■\merii  ;in  Gov-  .sihipbiiilding  company.  They  are  the  \\  ar 
trp’  ,ot|id  own  cables  landing  on  Hiit-  Ins,  \\;ir  Osir'S.  War  Ha'iiot,  War  Horns 
;hr,ir  ,  ro-si'dy  the  Posimaster-Gt  n-  and  W  ar  Kartr.a.  These  seven  cargo  sieain- 
o*'  Gtrat  Britain  knowe  what  is  ion-  ers  built  at  the  lake  ht'ad  cities  this  year 
ia'ed  Rppiibliean  Senators  eon'ider  represent  an  aL-cregaie  tonnage  of  2.1, inu 


entlv  left  on  her  The  amount  of  the  new  ftve-year  bonds  ,2  ^Ine  St.  E.,  Toronto,  fanada 

W’VV  lo  Britain  *^9  recent  campaign  was  small,  and  I 

htiiii'  of  Briti.cb  i'  "9"  "91  likely  bo  an  aetive  feiMtire  in  the  ^  _ _ 

iradiiig.  On  the  other  hand,  the  Tv-year 

I  eet  through  the  9>f  the  second  loan  promises  to  be  ae-  SEIZURE  OF  THE  ('.XBLP^S. 

ii  en  if  was  ns-  *''9  3?  the  amotini  outstanding  w  ill  be  very  _ _ _ 

'  ,,1.1  large.  .Not  only  was  the  hulk  of  the  de- 

*7  of  i^vv  mand  In  Ihe  recent  eainpaicn  for  this  boiid,  i  !■  rom  the  Wall  .  treet  .lonrr.’ii  . 

e  Close  11.1  1-  convi'rsinns  of  th"  b-vear  and  the  19-  To  give  credit  when  it  is  due.  the  I’ori 

v9ar  bonds  of  the  first  loan  were  on  a  Office  doubtless  knows  just  vv  hy  it  has  ma.le 
other  op'uions.  scale  seizure  of  the  physical  eommuiueation  sys- 

i  The^otheV  issue  of  large  size  is  the  29-  tems  and  properties  of  the  Postal  Telecraph- 
of  the  fir.sf  lo,in.  but  the  floating  «9.a,  M. 

supply  has  hern  so  thoroughly  e  eanod  up  Or  are  there  other  reasons'.’  He 

the  bike  heads  '^^t  it  is  doubtful  whether  >*.(  offe'r  of  Piu 
'illiam  Ihe’op.n  seller  will  bring  in  any  eonsiderahle  '  ‘  '  byi^^re  never  was  a  time  in  I  he  hislorv 

■  supply  to  the  ronimiiters.  although,  wiiboiit  ^  which  this  loint  resolu- 

'  dnuht  the  demand  at  19!  will  be  suitstanti.il.  tion  was  n.isseil  giving  the  President  the 


YVi;  SOI, If  IT  YOl'K  onnKRS  FOR,  .NF.W  ISSl  E 

City  of  Montreal  6%  FiveYear  Debentures 

Dii(‘  1st  vSeptonilier, 

Beausoleil,  Limited 

f  IVIort'tt'cicil 


CAWTHRA  MULOCK  &  COMPANY 

Mrmhors  of  Toroiilo  s,|orU  I-k  hnniro 

BANKERS  AND  iiUOKKKS 

12  King  St.  E„  Toronto,  Canada  37  James  St.  S.,  Hamilton,  Cinadi 


reason.'  Gr  are  there  other  reasons'.’  lie 
says:  I 

"There  never  was  a  time  in  the  hislorv  | 
of  this  war,  for  which  this  ioint  resol ii- 
tion  was  pnsseil  giving  the  President  llie  j 
right  to  control  the  wire  and  eahle  sys-  , 
lems.  which  called  for  such  a  close  control  ' 
of  the  eahle  system  as  today  and  will 
continue  iluring  the  period  of  ri  ailjusi- 
ment."  I 

If  this  does  not  mean  that  control  of  the! 
cable  system  is  of  more  imiiortanee  in  the’ 
transition  to  peace  than  in  the  mo.st  critical 
period  of  the  war.  w  hat  does  he  mean  by  I  he  , 
word  "readiust ment'".’  j 

A  memorandum  eddresse(l  =ifnultaneous|y  | 
to  the  companies’  (unployees  may  give; 
definite  signilicance  to  "a  perioil  of  readiu-l-  ; 


i-li  -.hriir  ,  Po-si'dy  the  Postmaster-G(  n-  and  W  ar  Karma.  These  seven  e 
rial  o’’  Gtrat  Britain  knowe  what  is  ion-  ers  built  at  the  lake  ht'ad  eitii 
triiipia'ed  Reptibliei'i  Senators  consider  represent  an  agcregaie  tonnag 
the  rp,:-nir  as  indirating  the  prolxable  in-  tons. 

trnt.oa  of  the  Deniorratie  party  to  favour  Be.sides  the.se  the  Pori  .Arthu 


Be.sides  the.se  the  Pori  .Arthur  shipbuild¬ 
ing  company  ha®  budt  a  large  number  of 


On  Wednesday  the  terms  of  the  rediietinn 
of  Victory  Ixtan  allotnienis  were  announced 
from  Ottawa.  In  banking  circles  the  opin¬ 
ion  was  expressed  that  Ihe  plan  of  allot¬ 
ment  announced  for  the  Seennd  Virt.ory 
I.oan  would  reduce  the  total  siibseriptlon  to 
h'lt  a  smaJl  extent.  One  esiniate,  based  on 
a  full  knowledge  of  the  situation,  was  that 


her  publi,  iMilitir?  steam  irawlers  and  one  powerful  ocean-  ^tf  the  IkTft.Ooo.uuO  offered  tn  the  Govern 


of  the  pariv  ;  in  other  word.®. 


-All  ihes-e  fa(vt‘ 


-■■ic’aiism  oi  the  German  type.  Mean-  to  jirove  that  shipbuilding  at  the  twin  cities 


tretit,  possibly  not 


City  of  Edmonton 

Series  “A”  and  “B” 
Debentures 


iurr-  ’,unit‘'7.  4  b-Io..  hvvr  hpr-t  Hri®'rt  f.vf 
n  .linij’jrv  l-t.  1 1  :t.  .nirl  w  C.i  he  paid  on  ;h  it. 
r'f  III.  pl.-icvo  of  pnyrren’  inent toned  on  the 

•  r.f  ihe-j.  Iielentiiree  may  ha-’o  the  sam.’ 
■a’  a".i  .iiTiird  in'eri'=t.  New  V  ork  fiinda.  at 
iiiii  ’ n  .1  a roiar '•  I-i,  If**”.  h\  h.iv'i-io ’he  aar.'.e 
'll’  leip'n.il  Hank  of  (  .inaibi  at  Ldaiontoti, 


time,  newspaper  .ind  editorial  rommen 
eenis  unin.mnusiy  to  condemn  the  seiznri 
f  ’he,=e  la'ile.i  and  no  one  raise®  a  voice  tr 
efem  r  The  Fiench  cables  are  not  in 
■lude'i  in  'hr  srizuie. 


iS 


on’t  Go  Short 


to  iirove  tbat  siiipouiining  ai  i.ne  twin  eitie-  he  withdrawn,  so  that  the  total  of  ment",  railing  for  closer  control  of  iinvii,, 

ba®  in  one  short  year  become  an  impor-  money  raised  hy  the  Gov’ernment  should  property  than  at  the  most  moment ous  st ige 

’ant  industry  with  a  bncht  future  hofere  it.  ji..,  neighbourhood  of  $H.)0,9ii9.999.  of  the  war.  The  snpjvirt  of  iIk’  emplove,,-. 

* - - - -  against  $39S,009,99fi  jn  the  First  Victory  is  enlisted  for  at  least  one  "readjustment" 

('  XS  COMMITTFL'  \  XMED  ■  "’’h  ’,^’9  plpaf'tig  a.ssurance  that, 

’  ‘  ‘  •  .....  .  Owing  to  the  fact  that  there  are  known  "  The  emplovees  shouhl  kee[)  in  mind 

“  eases  where  siib.seripi ions  running  into  that  just  as  piihlie  employees  are  pai'l 

Ontario  GoTrriiiiiei!l  YVill  Form  Adrisorj  seven  figures  have  already  been  paid  in  higher  wa^es  and  enjoy  fietter  condi- 

Board  to  Beni  YVifli  Vnfiirnl  Has  ^'‘’h  to  return  part  of  sneh  subscriptions  tions  in  the  long  run  than  private  em- 

l.onrd  to  -'"»nral  t.as  technical  difficulties.  r’>9’'-99t>.  so  changes  cannot  he  made  as 

' The  situation  Is.  therefrrre,  being  met  bv  =7  Hidividual  employer. 

The  Ontario  Government  is  jiroviding  for  ,hp  deeisinn  to  make  reduction  in  allotment  , 


Tiu:  SEAL  , 
OFfQUALlTY 


OF  PRINTING 


Phone  Main  8150 
for  Quotations 


Board  fo  Beni  YViili  .Vnfiirnl  Gns 
I’l’oiileins. 

The  Ontario  Ckovernment  is  jiroviding  for 
the  con.stit  111  ion  of  an  advi.-'irv  iioard  on  all 
gas  jtroblems,  llic  Board  to  include  lepre- 
seni.itives  of  the  i;f.zan  interests,  rural  in- 
reres’s.  gas  jirwi'A er.“,  and  dl.itrihutors. 
From  name®  .®iigg<'Stri|  by  these  several  in- 
td'esis  the  < iov r rnni'-n'  will  .select  one  lej)- 


ijitional  with  the  siibseritiers.  .All  those 


with  the  jileasing  a.ssurince  that, 

"The  emplo.vees  shouhl  keej)  in  mind 
that  just  as  jiiihlie  emjiloyces  are  jtiiitl 
higher  wages  and  enjoy  fietter  condi¬ 
tions  in  the  long  run  than  private  em¬ 
ployees.  so  changes  cannot  Ite  made  as 
rajtiiilv  as  hy  an  individual  emjiloyer.” 
Their  jtay  is  to  he  reaiijusted  ujiward  an'^ 
their  conditione  hetteretl,  even  if  it  does 


■  mils  ’’ii” 

'I  fits 


atfffted  will  lie  asked  whether  they  wish  to 
take  the  full  amount  applied  for;  if  so.  then- 


control  longer  to  do  it  than 


jinvate  ojieration. 

V\ith  a  brief  interrujition  of  a  scant 


lesentatjve  of  each,  itst  !l  aitjiointing  a  fifth  reduced,  then  the  .scale  of  allotment  will  ap 
member  of  the  Board,  vvliith  will  take  direct  pjy 

charge  of  the  natural  gas  proftlem.  Xhe  allotment  ttfan.  as  announced  frorr 


a jiTiheat ions  will  fie  ae.-epfed  firm;  if.  on  eighteen  months,  the  jteojvle  and  husines®  . 
’hi  other  hand,  it  is  more  to  their  financial  of  the  country  have  been  accnslometi  totliej 
comfort  that  the  subscriptions  should  be  terms,  state,  environment  and  coiise(|uenrrs 
reduced,  then  the  .scale  of  allotment  will  ap-  of  peace  for  over  fifty  years  if  there  are 
ply  cireumst  ances  calling  for  I’osf  ( iffice  cont  rol  of 

The  allotment  plan,  as  announced  from  **11  ocean  cables  lo  insure  a  safe  return  to! 


•  It  Is  the  Government’s  intention  at  the  Ottawa  yesterday.  Is  on  the  following  lines;  pea^e.  w  hy  close  up  1  he  suspected  avenu 


ne.vt  session  of  the  On’ario  Legislature  to 
present  legislation  perfecting  the  tnachinery 
for  the  administration  in  faintess  'o  all  con- 
rented  and  with  a  maximum  advant.ige  tn 
the  Prov’inee  of  Ontario's  natural  gas  re- 


IFtnanrtal  5^tmrs  ^rtss 


The  Seale  Adopted. 

1  Applieations  up  to  $.390,999  will  he  ae- 
e-epted  in  full. 

2.  .Applications  between  $509,000  and  U.- 


sourees.  "  announces  Hon.  G.  Howard  Fer-  099,999.  the  first  $599,900  in  full  and  the 
gu.son,  .Minister  of  i.ands,  .Mines  and  For-  j-.^janep  to  the  extent  of  SO  per  eent. 

...  .Application.s'  in  excess  of  $1,909,909,  1 

"in  this  eonneetievn.  ’he  Minister  says.  2  to  appiv  to  the  first  $1,990,999,  tlie 

'we  are  taking  steps  to  seciiie  tlie  active 


333-335  CRAIG  STREET  WEST 

MONTREAL 


information  to  everyone  liut  the  cable 
companies’  ojierators? 

VAVt  OI  VI.K  AS  IHINB  (TMlil. 

Vancouver.  -  It  is  .intieipa’erl  that  Van¬ 
couver  as  a  re,.«iilt  of  the  Victory  Loan  cam¬ 
paign.  will  become  a  milch  mure  impuiiaiit 
bond  market  centre  ihaii  it  has  in  cn  in  iIm 


balance  to  be  accepted  to  the  extent  of  09  I'ast. 


said  Til  u'.  <  'ul. 


Job  Printers 


Publishers 


Book  Binders 


assistance  of  all  intere.sts  directly  concern-  cent.  H  Dorrell  of  the  < 'anadian  F.nancier.s  'rrusi  (< 

ed.  which  interests  are  to  he  asked  for  ad-  q-jjjj,  ^.jj]  mean  that  a  siibscrTpt'ion  of  f'impany.  in  an  interview,  ’’ihe  nninber  of '>S 
vice  wrh  respec  to  the  contemplat'd  legis-  ,t7n(i,n99  wlH  be  allotted.  $599,999  in  full,  investors  who  ’woiiPl  consider  the  jmri  h.ise  Zf 
lation  and  which  intercs’s  we  prnjiose  to  gn  per  cent,  of  $299,999,  or  .*009.099  in  ‘^'’’n  Government  or  mimicijial  bonds  . )S 

draw  upon  rqui’aidy  in  the  formation  of  an  subscription  of  .$1,999,999  will  be  ’'us  very  small.  Many  who  would  lend  'ui  ?? 

.Advi.sorv  Board  or  commit’ee.  organiz.ition  ^Dotted  $599  099  in  full  nlus  Sii  ner  cent  of  mortgages  of  eitv  jir'tperty  in  X'aneouvei  m 


Sterli 


Sits  Corporation 


Tt  i.®  SnrTYl  BFSI.VFSS  to  take 

advantage  of  our  eff’cient  organization  by  placing  the  manage¬ 
ment  of  your  properly  and  investments  in  our  hand.®.  Y'our  policy 
will  he  given  effect  in  the  way  you  wish. 

10  k\V  P2  El>G  STREET  r_AS7. 

HE  AO  OFFICE -eXORONTO 


draw  upon  rqui’aidy  in  the  formation  of  an  subscription  of  $1,999,999  will  be  ’'os  very  small.  Many  who  would  lend  ot 

.Advi.sorv  Board  or  commit’ee.  organiz.ition  ^Dotted  $599,099  in  full  plus  Su  per  cent,  of  mortgages  of  city  jir'tperty  in  X'aneouvei  01 
of  whic  h  is  alrcad.v  in  progress.  $.799,999.  or  $909,999  in  all.  Viitoria  would  not  ennsitb  r  the  munii  ipal 

"The  fiir.etiop®  of  this  committee  are  to  jp  .subscriptions  tn  eypes®  of  ;=eciiriiies  of  tbe  same  eitjes  evi  n  w  hen 

be  purely  advisory  and  there  js  no  implica-  nrio.ooo.  the  allotment  will  .he  $999,099  for  ’hev  rotild  be  lintiahi  to  yield  apprnximatelv 

tion  'hat  we  intend  to  take  from  the  Ontario  fjppr  million,  and  then  99  per  cent,  of  'he  same  r.ite  of  interest.  They  ign'tred  tio 
Railway  and  Munieipal  Board  the  admini.s- ,  fpp  balance.  So  in  the  ca'e  of  a  .wtihscrip-  outstanding  fact  th,it  in  the  tiltitnn’e  f  siili 


iration  of  na'ural  g.is  affairs. 


outstanding  fact  th,it  in  the  tiltitnn’e  v 


may  be  ,,pp  je. 999, 999  the  allotment  wmild  be  the  city's  bond®  mu;®»  rank  first,  .and  thai 


the  new  lrgi:®!ation  w  ill  enable  that  jano  noo  phic  $500,000,  or  $1,599  ooo  jn  all. 


I  Board  to  eon’iniie  to  act  in  such  matters  to 
the  satisfaction  of  all  concerned.  It  may  , 
he  that  the-  adv  isory  Itoard  will  later  he  ^  , 
eon.stituted  a  new  administration  tribunal.  )  « 
fir  we  may  take  in'o  our  own  hands  tn  the 
liopartmeni.  the  administration  of  the  nat-  j 
tiral  ^ras  resource.  .A’  jiresent.  however,  the 
committee  is  TO  be  strictly  an  advisory 
liody  to  give  practical  suggestions  and  as- 
sl.stance  in  the  framing  of  natural  gas  leg- 
i.slation  which  w'l!  put  the  control  of  this 
resource  on  the  best  jtossible  linos  for  ih( 
future.”  I 


funds  from  whiclt  they  would  bi  r  jta  il 


WAN TED  I 

For  Ihe  Fiialish  .Mtirkef 

Oil  Properties,  Bonds,  v 
Stocks,  Etc.  V 

To  Sell  on  5  0  Commission  Basis  y 

<V 

Ibinkers  References  E.xchanged. 

J.  BYRNE  I 

Head  Oifiee  y 

1’2  YVeslI.iiid  Row,  Bnblin,  Ireland.  <’ 


TO  IRISH-CANAOIANS 


=ome  t.vpical  examples  of  the  working  of  riTisf  be  derived  from  a  fir.'t  cb.irgr 


the  plan  follow  ; 

I  .Application.  —.Allotment  Tot  .M!ot. 


509,099  $.599,999 

799099  509,909 

S99.999  590,990 

099.999  509.999 

1  099.099  500,999 

;. 099.099  990,099 

r,,r'99,009  009,999 

4.009  099  009,909 

900,000  OOO  009 
10,999.990  900,900 


the  real  esi.ate  hi  the  city.  They  wei'’  un¬ 
familiar  with  bund®  ns  sf (■iiritic.i  and 
doub’led  the  imknowT.  ’ 


$  R9.O0U  $  .OSO.fmo  nruirt-ien  me  iinKtittw  1,. _ 

lOu.OOfi  000  909 

249.9., 9  749.999  fiRYANT,  DUNN  &  CO. 

329,999  S29,9U9  *■'»'*•* 

499,099  999.999  H  R  O  K  F.  R  s 

090,999  1  590. 999  54-$!!  St  Franco!.®  Xavier  St 

1.299,999  2,109.090  Montreal 

Tsoo.ooo  2.700.000 

2.400  009  2  299,099  Dire<,t  Private  '^’Ires  to  o-nr 

5,409.000  6,309.990 i-  yew  A’ork  and  Toronto  Office 


They  wei'’  tin-  .\  new  fn 'd  for  sound  investments  exists 
Sfctiritic.i  and  in  Ireland  lor  re-htiilding,  coal,  iron  and 
i-opiier  mine.®,  electric  power  ind  tO'An 
■  lighting,  supplying  agriculi iiral  tractors  and 

No  ^  ma«’hin<  ry.  glass  making,  etc.  Big  interest 

&  t-  LI,  jiaid  on  mom  y  invo.strd  with  absolute  secur- 

s  iiy.  .Money  is  wanted  for  development  of 

.  Irish  industries  l.'irg  dormant.  .Now  is  the 

time  to  take  advantage  of  post-war  enter¬ 
prises.  For  information,  wrl’e  Ja.’nes 
B.-rne,  Financial  Broker  and  Promoter, 

YVeslJantl  Row,  Bublin,  iTclantL 


THE  FINANCUL  ITMES.  MONTKEAli.  BATCHDAY  HIUVEMBEB 


bit 


^  J  'Tl*-  »  1  TT\  •  '  remuneration  demanded  by  capital  for  an  I  firmly  expreaaed  Canadian  public  opinion  Ir. 

4r  nP  Tl  ilLtlltPS  ‘  country  imposing  the  tax  support  of  it.  It  seems  almost  aa  if  our  ruleit 

^  mJ  atiVaaavavaa  aaa  increased,  and  the  price  of  the  securities  had  forgotten  that  there  is  such  a  thing  at 

FnbUshed  every  Saturday  at  833  Craig  of  country  on  the  outside  market  is  pubiic  opinion,  and  that  in  a  democracy  it 
Street  tVest,  Montreal.  decreased.  Obvious  as  all  this  is,  it  seems  must  be  continuously  reckoned  with. 

T.  KELLY  DICKINSON  useless  to  tell  it  to  any  single  provincial  - - 

Pre'>ident*&  Managing-Director  treasurer  in  the  privacy  of  his  office,  with  the 

_ _  -  ^  PENNY  WISE.  POUND  FOOLISH. 

BERNARD  K.  SANDWELL  -  -  -  Editor  I  ation  ringing  in  his  ears.  We  have  some  .  .  ..  „  „„ku,.  ...iii*,. 


i 


PENNY  WISE.  POUND  FOOLISH. 


_ _  ,  .  .  ,  ^  t  c.  -1  It  is  a  trifle  unusual  for  a  public  utility  - .  •  „  .  .  u,  ^  j  i  -.i.  - - - - — — 

.  I.<^«ad.,»3  00  a  authorir.%ttha“vaZrpr°vi„™,  .t.«a,  tZTd  1”  Mlli—r/Z put  bL  «  it' p'ZnZtaell.  Denomination:  $100,  $500,  $1000 

rr  •»  “1-  Half-Veany  interest,  Mareh 


T.  K.  D.’s  COLUMN 


FraxcEi  we  are  told,  is  in  need  of  Cana-  depends  upon  the  smoothness  of  the  down- 
dian  cattle.  So,  in  truth,  is  Canada.  ward  course  of  prices.  If  it  is  precipitate  it 

_  will  gain  weight  from  Its  own  momentum 

Yesterday  IT  WA3  Conscription  of  Wealth,  and  become  very  serious.  If  gradual,  it  will 


NEW  ISSUE 


City  of  Montreal 

6^— Five-Year  Bonds 

Due  September  1, 19Z3 


SUBSCRIPTION  PRICE:  In  Canada,  $3  00  a  authorities  of  the  various  provinces,  states,  in  me  eiectnc  current  ounness  to  D( 

year:  $1.75  for  six  months.  In  Great  BrU-  commonwealths  and  dominions  of  the  British  u  “  5"*  electricity  to. 

aln,  12s.  a  year;  7s  for  six  months.  In  the  _  .  ,  *  •  $  *  u  cheap.  It  is  also,  we  should  suppose,  a  tnfi< 

United  States.  $3.50  a  year;  $2.00  for  six  Empire,  such  as  ought  certainly  to  be  held  in  servant  of  a  munici 


months.  the  near  future,  might  succeed  in  making  I 

ADVERTISING  Rate  Cards  on  application,  plain  what  the  individual  members  of  such  a 
CABLE  ADDRESS:  '‘Fintlmes’’;  W,  U.  congress  have  failed  to  perceive. 

Code.  I  There  is  another  gross  impropriety  in  con- 

OFFICE:  333  Craig  Street  West.  ‘  nection  uith  inheritance  taxes,  which  should 

TELEPHONE:  Main  8150  tPrivate  ex-  be  impressed  upon  the  minds  of  our  taxing 


pality,  in  the  person  of  its  city  solicitor,  to 
express  an  opinion,  unless  authorized  by  his 
employers  to  do  so  in  the  course  of  a  pro- 


Thb  Wall  Street  Jourmal,  commenting 
upon  the  popular  fallacy  that  ‘war  wages  will 
keep  up  and  commodity  prices  will  come 


which  to  my  mind  is  all-important,  and 
perhaps  he  gives  less  attention  to  it  than  it 
deserves. 

He  speaks  of  the  need  for  products  of 


There  is  another  gross  impropriety  in  con-  ^  «o  so  ,n  Lne  coui^  o  a  pro-  ...h  uh  -uu  ^  significant 

.honlri  fessional  pleadmg.upon  the  merits  of  an  ap-  down  ,_say8  Happy  Fairj'land,  where  such  demand.- 


I  plication  for  legislation  made  to  the  civic  things  be.*’ 


change,  branch  lines  to  all  departments.)  authorities  in  and  out  of  season.  This  is  the  |  which  he  represents.  For  both  of  - 

lOBOMO  OFFICF.,  29  rolbon..  i|„propri..y  of  th.  ,.»ip,.  fp,m  --h  i "“J? r'l'V.":!  “  S' i  . 


expression,  to  wit:  “the  effective  demand.” 
Though  in  other  terms,  I  have  frequently 
too  much  phase  of  the  situation  in  my  ; 

T  several  articles  on  the  future  of  prices.  There 


R.p™«u,lve.  p;t..'nl.op  Taylor.' Main,, „';u„„,„;,h.p.y„,„,„,c„™„,,,p,nK,.i ’'•'7'*'' ‘I’' '■  •  '■“«  “■* 

3«18-  ,  Money  .nch  a.  thi..»«ur.d  In  highly  liuotn-  P'S »«■>■,  .hich  read.  a.  (ollowi-  ^  DEMANP.  The  NEED  may  he 

IiONBON,  EXG.:  23  Finch  L?np.  Cornhill.  amounts  by  means  of  a  direct  dimin-  Claiming  that  the  Winnipeg  Electric  Rail-;  '  000000*  ^-11°  ^  ♦-  existent,  but  it  does  not  become  a  material 

Davies  &  Co..  Representatives.  ution  of  the  capital  (not  the  income)  of  in-  way  Co  is  sellng  commercial  itgbt  aiid  p  on  the  pro-rata  ^  converted  Into 

.  ...  .  ...  below  cost,  and  foisting  the  deficit  on  Its  i  basis  of  past  exDenditures.  approximate  .  .  ..  . . 

-  divnduals,  should  be  applied  to  the  dimin-  ,tTeet  car  system.  T.  A.  Hunt,  K.C.,  city '  jeoo, 000,000.  “effective  demand.”  It  is  this  latter  which 


Davies  &  Co.,  Representatives. 


ution  of  the  capital  (not  the  income)  of  in¬ 
dividuals,  should  be  applied  to  the  dimin- 


E  MOVTRE  V.I,  FTNANflAL  TIMES  ution  of  the  capital  obligations  of  the  state,  jsoliritor,  in  an  interview  takes  the  position  j 
POLISHfAG  rOMPANY.  LIMITED.  To  treat  it  as  current  revenue  is  most  un- I  that  the  city  should  refuse  to  help  the  com- j 


DOUBLE  TAXATION 


- — - — ! - ^ -  healthy  financing,  and  leads  in  “fat“  years  f  agreeing ;  This  week  we  REcmvBD  an  unusual  com- 

MONTREAL,  SATL-RDAY^  NOV.  SO,  1918.  (which  means  years  in  which  plenty  rich  I  He  would  favour  such  refusal _ until,  such  '  a  ^MUMt  for  some  finandd  Z  s="®CTiyE_  demaot,  because^  the  buying  | 

^  ■  — ■  mon  die>  to  a  grosa  under-estimating  of  the  ;time  as  the  management  shows  all  its  books  .  $  j  u  au  4.  4  power  of  the  people  was  at  Its  lowest  ebb.  j 

DOT’BLE  TAXATION  1  real  taxation  requirements  of  the  state.  frankly  files  with  the  Public  Utilities;  on,  accompan  e  y  e  paymen  o  a  tjjjg  effective  demand  in  [ 

We  urge  upon  all  those  who  suffer,  or  are  |  S’sh  ’  subscription,  in  advance,  in  the  follow-  , 

A  correspondent  enquires  our  opinion  of  lii^ely  to  suffer,  from  double  taxation  of  this  gtock  holders.  ^  ^  a  *9  74  place,  a  tremendous  momentum  of , 

the  equity  and  justice  of  a  condition  under  kind,  and  who,  therefore,  have  a  direct  fin-  I  . . buying  power,  which  at  present  constitutes  a 

«’hich  the  same  inheritance  may  be  charged  ancial  incentive  to  work  for  its  abolition,  the  this  cocoanut  lies  In  the  fact  |  One  26c  bill  ("shinplaster”) . 25  demand,  and  which  may 

en  inheritance  tax  in  two  di.stinet  territories  advisability  of  organization  for  that  express  '  ■  *.  .  *  ®  o  .  innipeg  Is  itself  In  *  ®  j  stamp . expected  to  continue  though  in  gradually 

that  of  the  property  and  that  of  the  owner  or  purpose.  The  value  of  organization  is  very  power  business,  and  In  that  cepadty  1  diminishing  volume  (as  the  pay  roll  de¬ 
heir.  We  have  a  fairly  strong  and  well- j  inadequately  appreciated  in  Canada,  at  any  exp«neBcing  a  very  lively  and  effective  Total ......  .  . .  . .  . $3.02  creases)  for  a  period  of  probably  six  months, 

defined  opinion  on  the  subject,  but  we  do  not  rate  among  the  owners  of  capital.  If  the  ^^niP^tition  from  the  Winnipeg  Electric,  and  May  I  remind  those  readers  in  arrears  (on  augmented  or  otherwise,  according  to 

know  that  equity  and  justice  are  qualities  in  Owners  of  capital  were  to  intimate,  by  means  that  competition  accordingly.  Mrj  behalf  of  the  bookkeeping  department)  that  conditions  obtaining  when  that  time 

which  lawmakers  have  much  concern  when  of  a  strong  organization,  to  the  various  therefore,  talking  quite  properly  and  we  consider  war-bond  coupons,  shinplaster  In  the  second  place,  we  will  have 

they  are  imposing  taxes  on  an  outsider— and  provincial  treasurers  that  their  funds  would  a®  1®?®!  representative  of  the  city  and  postage  stamps  very  acceptable  lega.  u^yguaUy  heavy  governmental  and  private 

obnously  the  person  who  pays  these  two  longer  be  sent  into  such  provinces  as  J”  capacity  as  an  electric  power  distri-  ten  er.  railw-ay  expenditures,  which  will  give  con- 1 

coinciding  taxes  must  be  an  outsider  in  one  impose  this  taxation  without  regard  to  dup-  ®  saying  just  what  the  lawyer  of  a  siderable  sectional  activity.  As  against  this,  j 

gt  least  of  the  territories  in  which  they  are  ligate  taxes  elsewhere,  the  practice  would  I might  be  expected  to  The  Toro.vto  Globe  8ayB:-"Slr  Adam  ;,  put  the  heavy  shrinkage  in  foreign* 

Imposed.  We  say  outsider  rather  than  -peedily  cease.  But  surely  it  is  the  duty  of  the  eoli-  Beck  is  conferring  at  Ottawa  on  St.  LawTence  orders,  a  shrinkage  which  will  be  none  the  ' 

foreigner,  because  it  is  one  of  the  most  de-l  _  of  a  great  municipality  like  Winnipeg  power  projects.  Can  he  not  communicate  severe  even  if  we  secure  a  share  of  the 

plorable  things  about  these  taxes  that  the  i  to  view  such  matters  from  the  standpoint  of  to  the  Federal  authorities  his  habit  of  starting  competitive  business  offering  in  Europe.; 

provincial  legislators  of  the  various  pro\'inces  7, IK  IMMEDIATE  OUTLOOK  '  interests  of  the  citizens  at  large,  and  not ,  something,  in  power  development.”  extent  of  the  difficulties  of  this  inevitable  I 

of  Canada  are  just  as  anxious  to  lay  hands  on  j  .  from  that  of  a  single  branch  of  the  munlci- 1  That  is  all  right  so  far  aa  it  goes,  but  wl^at  economic  reconstruction  will  depend  upon  j 

the  possessions  of  the  fellow-Canadians  in  The  daily  newspapers  are  beginning  to  ;  pality’s  business.  One  great  trouble  with  we  want  in  the  power  situation  in  Ontario  i  jUp  form  which  the  nroCTessive  stens  down- 1 


“effective  demand.”  It  is  this  latter  which  | 
spells  activity.  It  simply  means  “buying 
power.”  In  1914  and  in  the  early  part  of 
1916,  there  was  ample  need  but  there  was  no 
EFFECTIVE  DEMAND,  because  the  buying  j 
power  of  the  people  was  at  Its  lowest  ebb.  | 
How  does  this  effective  demand  in,' 
Canada  look  at  the  moment?  'We  have,  in  j 
the  first  place,  a  tremendous  momentum  of , 
buying  power,  which  at  present  constitutes  a  ^ 
very  lively  effective  demand,  and  which  may  . 
be  expected  to  continue  though  in  gradually 
diminishing  volume  (as  the  pay  roll  de¬ 
creases)  for  a  period  of  probably  six  months, 
to  be  augmented  or  otherwise,  according  to 


and  September,  payable 
in  Montreal. 

FBICE:  PAR  AND  INTEREST 

RENE-T.LECLERC 

Inrestment  Banker, 

t60  St.  James  Street,  Montreal 

established  1301 


Imposed.  We  say  outsider  rather  than 
foreigner,  because  it  is  one  of  the  most  de¬ 
plorable  things  about  these  taxes  that  the 
provincial  legislators  of  the  various  pro\'inres 
of  Canada  are  just  as  anxious  to  lay  hands  on 
the  possessions  of  the  fellow-Canadians  in 


speedily  cease. 


THE  lAIMEDIATE  OUTLOOK 

The  daily  newspapers  are  beginning  to 


Other  proxdnces,  by  means  of  double  taxation,  publish  lengthy  lists  of  employees  discharged  _  ^ 

and  just  as  reluctant  to  let  any  such  oppor-  >y  munition  firms  on  account  of  the  cessation  I  cipal  servants  and  municipal  rulers  more  |  thing”.  The  Kaiser  "started  something”  thTee  years  were  due  to^alternative  increLes 
tunity  of  rewnue  escape  them,  as  they  are  in  of  war  orders.  So  long  as  these  accounts  are  concerned  to  show  a  seeming  profit  on  a  side-  at  the  public  expense,  but  he  did  not  finish  it.  labour  and  material  costs.  The  rising 
the  case  of  total  strangers  such  as  Fiji  Island- 1  confined  to  the  bare  facts  of  the  ca.se,  or  so  line  business  than  to  run  the  city  government  Adam  Beck,  another  son  of  Prussia,  whose  brought  a  rising  pay  roll ;  a  rising 

•rs  and  Austrians,  to  say  nothing  of  Aus- ;  'ong  as  any  comment  upon  them  is  moderate  with  justice  and  efficiency.  mind  has  long  been  upon  the  domination  of  a  p^y  j,qjj  brought  a  higher  quotation  for 

tralians  and  Britishers.  We  hsve  given  up  '  and  sensible,  it  does  not  appear  to  The  j  - - state,  has  also  “started  something"  which  is  iTianufactured  goods,  and  so  forth,  consti- 

oxpecting  a  broad  Canadianism  of  our  local  I  Financial  Times  that  they  will  fio  any  par-  Peace  hath  its  War  Savings  Stamps  no  i  being  finished,  despite  the  tuting,  as  it  were,  a  “happy  drcle”,  happy  in 

legislators.  The  only  thing  that  vill  induce  i  ^icular  harm,  or  at  any  rate  enough  harm  to  !  i^gg  ^ban  war,  and  much  quicker.  expenditure  of  millions  of  dollars  of  public  (jjat  there  was  an  abundance  of  money 

them  to  modify  their  tax  methods  will  be  the  |  offset  the  obvious  good  which  they  may  |  - - - - -  I  money.  These  Prussians  are  some  little  juppiy  at  the  source  of  the  initial  orders. 

discovery  that  they  are  actually  impeding  i  achieve.  There  is  a  very  urgent  need  for  Now  is  the  time  when  that  slogan  "Busi- ! but  they  never  “finish”.  iespite  the  cost.  .  Reverse  this  procedure, 

the  entry  of  new  capital  into  their  own  terri-  conveying  to  the  minds  of  a  certain  cIem  of  ^ggg  gg  Usual”  might  do  a  little  useful  work. ,  -  and  we  have  not  only  alternative  declines  in 


tunity  of  rewnue  escape  them,  as  they  are  in  of  war  orders.  So  long  as  these  accounts  ; 


The  extent  of  the  difficulties  of  this  inevitable  ! 
economic  reconstruction  will  depend  upon  j 
the  form  which  the  progressive  steps  down- 


municipal  ownership  is  that  it  makes  muni-  .somebody  with  the  faculty  of  “finishing  some-  jg^g  Risine  orioes  of  the  past 

,>inQl  asF'nonfa  .nA  thin,,’'  TV,..  i °  ^ 


three  years  were  due  to  alternative  increases 
in  labour  and  material  costs.  The  rising  | 


tories;  and  they  are  as  yet  far  from  making,  workers  and  labour  leaders  that  the  days 


supply  at  the  source  of  the  initial  orders, 
iespite  the  cost.  .  Reverse  this  procedure, 
and  we  have  not  only  alternative  declines  in  I 


The  National  Bank  of  Commerce  of  New  I  wages  and  material,  but  we  also  have,  and ; 


that  discovery  concerning  their  inheritance  ;  ''’hen  labour  could  exact  its  own  pnee  owing  Strange  utiat  funny  views  some  em- 1  York  have  issued  a  pamphlet  entitled  “'W’hen  t  is  a  very  important  factor,  a  reversal  of ; 

taxes.  j  to  shortage  of  supply  and  intensity  of  demand  pioyees  have  about  when  is  a  good  time  to'  Prices  Drop,”  from  the  pen  of  B.  M.  .4nder-(  the  mental  attitude  towards  affairs  gener- 

Taxes  on  inheritance  and  taxes  on  income  ;  ye  over;  and  we  know  of  no  better  way  of  g^Hke.  j  son,  Jr.,  Ph.D.  ally.  It  is  a  situation  not  unlike  the  booms 


Taxes  on  inheritance  and  taxes  on  income  ;  ^^te  over;  and  we  know  of  no  better  way  of  g^Hke, 
are  both  taxes  on  wealth  at  the  moment  of  doing  this  than  by  a  plain  statement  of  the: 


transition.  If  the.  transition  be  wholly  within  ;  diminution  in  the  demand.  On  the  other  |  ^^e  British  election  cam-  ‘‘EFFECTIVE  DEMAND”  says  that  “a  influence  which  prevents  a  trader  from  buy- i 

the  territory  of  one  taxing  authority,  there  is  I  band,  there  is  the  danger  that  bystencal  gjg„  jg  g^gping,  gbgji  j,ear  that  “a  sharp  drop  in  ng  stocks  Invariably  acts  similarly  upon  i 

no  difficulty:  it  is  taxed  only  once.  If  the ;  •'omment  y  excitable  reporters  and  editors  against  the  Government  is  a  vote  to  I  commodity  prices  wll  follow  the  end  of  th.  '.lolders  of  stocks,  suggesting  liquidation, 

source  and  the  recipient  are  in  different  1  may  promote  an  unduly  pessimistic  feeling  acquit  the  Kaiser.”  1  war,  but  there  viill  be  no  crisis.  He  antici-  However,  while  we  must  anticipate  a  decrease 

territories,  the  question  immediately  arises,  among  the  general  public,  ^'hmh  is  not  justi-  ^  -  |  pg^^g  g  commodity  prices  preliminar>  n  wage  and  material  costs,  we  have  the  satis- ! 

which  territory  has  the  better  right  to  impose  ^  bed  by  the  outlook  and  would  have  a  most ,  DESPATCHES  from  Australia  indicate  to  a  drop  in  wages.  With  50,000,000  soldien  .'action  of  knowing  that  there  are  conditions  ’ 

such  a  tax;  and  since  taxyion  is  governed  ;  regrytable  effect  upon  the  businey  sit^uyion.  j  ^jjg^  t^g^.  country  has  a  Parliament,  that  it  returning  to  farms  and  factories,  there  wil.  obtaining  which  may.  and  probably  will, 

more  by  might  than  by  right,  the  average  j  There  is  no  need  whatever  for  the  shedding  ^jjjg  gutu^in,  and  that  it  did  a  lot  of  be,  he  claims,  an  immense  increase  in  thf  enable  us  gradually  to  adjust  ourselves  to 

taxing  authority  has  answered  this  question  Of  any  fear®  o''®i'tbe  position  of  the  munirion  to  the  absorption  volume  of  goods  available  for  civilian  cor  i  steady  decline  in  the  country’s  genera! 

by  promptly  claiming  to  tax  both  the  source  j  employees  who  are  now  being  displaced.  The  .  g^rpiyg  igbour  during  the  readjustment  sumption.  Prices  should  fall,  even  before  buying  power.  The  effect  of  downward 

and  the  recipient,  by  way  of  making  sure  great  majority  of  them  have  been  in  this  pg^od.  It  would  seem  that  Australia  has  not  I  this  actual  transformation  is  carried  far  prices  should  not  be  disturbing  to  holders  of , 

that  nothing  that  could  be  ta.xed  shall  get .  employment  for  one,  two  or  three  years,  at  gbgjj^gjjgjj  (jg^^cratic  forms  of  government. !  because  wholesale  markets  commonly  fore-  Canadian  .securities,  because  these  securities  | 

away.  It  is  better,  in  the  view  of  these  legis- '  "ages  which  shou.d  have  enabled  them  to  ^  ,  _  cast  impending  changes.  are  selling  at  prices  which  represent  a  thor- 1 

latora,  that  a  score  of  innocent  incomes  or  make  ample  pro^sion  for  the  period  of  re-  carvell  explains  that  the  Though  we  on  this  paper  believe  that  th:  ough  discounting  of  all  likely  and  even  un- 

Inheritances  shall  suffer  unjustly,  by  double  adjustment  which  they  knew  was  bound  to  Government  will  not  undertake  to  provide  retrograde  movement  in  prices  wii  .ikely  events.  !|] 

taxation,  than  that  a  single  guilty  one  should  come.  Many  of  them  were  tempted  away  ^he  workless,  because  they  would  I  aPP^Y  "'ag®®-  and  only  later  to  commodi-  True  to  form,  the  stock  market  has  anti- ^ 

escape  taxation  altogether.  j ''■f>m  lower  paid  but  more  stable  ®m  ploy- j  jg,^gjgp  g^^^  |  ties,  it  is  possible  that  these  two  important ,  cipated  the  future  difficulties.  The  market. 

It  is  difficult  to  declare  off-hand  whether  1  ments  (the  women  frequently  from  domestic  ,  Car- 1  factors  in  manufacturing  costs,  so  closely  usually  is  six  or  eight  months  ahead  of  actual  j 

an  Income  tax  or  an  inheritance  tax  is  more  service  or  fj-om  the  management  of  their  own  j  yg„.g  ^jg^g  Government  employment,  I  allied  as  they  are,  the  downward  recon- '  developments.  Therefore,  by  the  time  the  i  It 

properly  collected  at  the  source  or  at  the  ^  homes),  and  will  in  many  instances  have  the  .  ,  gtructive  movement  will  be  practically  |  impending  price  readjustment  will  be  notice- '  ^ 

domicile  of  the  recipient.  In  its  origin  the  ‘  oPPor^uriity  to  return  to  these^employments  |  permanent  nationalization  !  '■®al  P®*”**  i®*  ‘^at  the  |  able  to  the  public,  the  market  will  agaii. 

tax  at  the  source  was  merely  a  device  for  *  of  a  vast  business  like  the  Canadian  Northern  i  expert  opinion  undoubtedly  |  have  begun  to  discount  a  new  set  of  con- j 

anauring  that  the  recipient  should  not  lowered  income,  '^^bers  have  come  into  the  ^  jggjjg  Pg„viction  that  we  have  come  ;  ditions,  which  conditions  there  is  every: 

escape,  the  British  legislators  who  first  ment  works  undertaken  to  provide  employ- !  *^®  burning  point  in  wage  and  material  1  reason  to  believe,  will  be  eminently  satis  i 

developed  the  income  tax  being  quite  clear  absorb  all  the  labour,  especially  the  ex- :  Perhaps,  however  Mr  Carvell  does  1  ’^^®  fn**!”'®-  therefore,  very  largely  factory  to  trade  and  commerce.  I 

•  *!._•  .  •__1_  .  1.  _  .. _ 1--I _ 1  rxoriAnrEirt  Inhniir  ran  ho  inHnroH  I  ^  *  •  *»*»•  v^o4>c:ii  uyfco  | 


Mr.  AnderBor  and  depressions  of  a  stock  market. 


I  “EFFECTIVE  DEMAND”  says  that  "a  influence  which  prevents  a  trader  from  buy-  i 
sharp  drop  in  ng  stocks  Invariably  acts  similarly  upon 
commodity  prices  will  follow-  the  end  of  th.  '.-lolders  of  stocks,  suggesting  liquidation, 
war,  but  there  will  be  no  crisis.  He  antici-  However,  while  we  must  anticipate  a  decrease 


pates  a  drop  in  commodity  prices  preliminary,  n  wage  and  material  costs,  we  have  the  satis- ! 
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in  their  minds  that  the  tax  hrlonged  at  the  perienced  labour,  which  can  be  induced  to  ^  nationalization  of  the  C.N  R.  | 

point  where  the  income  reached  the  recipient:  to  it.  With  a  very  large  number  ®L  ^  | 

but  the  discovery  that  additional  revenue  these  ex-munition-workers,  the  chief,  if  not;.  , _ _  , 


BY  ONE  WHO  KNOWS  THEM 


DUt  me  Qiscovery  mar  acuiitionai  rexenue  .u  .  »  m  .  ,  |  her  of  the  Government  which  perpetrated  it.  i  i 

i 4.  ;  mainly  about  financiers  I 

this  theory.  Morally,  we  believe  that  it  is  I  ment  of  munition  factory  life  to  the  more  |  1  BY  ONE  WHO  KNOWS  THEM  : 

Btill  the  correct  theory,  both  as  to  income  and  ;  humdrum  conditions  of  ordinary  labour.  |  DOUBLE  SUCCESSION  DUTIES.  !  i  i 

Inheritance.  It  is  the  power  of  enjoyment  j  It  is  much  to  be  regretted  that  the  news- ,  -  H.  J.  Daly,  head  of  the  Ottawa  firm  of  H.  resources,  and  where  resources  are  there  will ' 

which  the  income  or  the  legacy  confers  upon  papers  are  not  ahie  to  puniisn,  in  the  same  j  Editor,  Financial  Times  :  J.  Daly  &  Co.,  has,  it  is  understood,  accepted  also  be  found  the  capital.  We  have  got  to  dig 

the  recipient,  which  justifies  the  state  in  columns  with  these  accounts  of  discharges,  a  !  Sir,— I  see  by  a  recent  Judgment  of  the  tbe office  of  Director  of  Reconstruction  and  the  money  out  of  the  soil.  Demobilization! 

taxing  him;  and  that  power  of  enjoyment  description  of  the  arrangements  made  by  our  superior  Court  of  Quebec,  that  the  estate  ;  re  th«  men  heading  for  the: 

exists  only  x^hen  and  where  the  income  or  varioiw  governments  lor  aeaiing  with  the  of  a  deceased  Quebec  business  man.  hold-  cics  dealing  with  after-war  conditions.  through  Winnipeg.  If  Winnipeg  can  accom- 

legacy  reaches  the  recipient.  \\e  have  so  assortment  ana  redistribution  of  labour  on  a  jgg  gtocks  in  companies  established  in  an- 1  -  modate  them  they  will  stay  here.”  i 

largely  abandoned  that  theory,  howev-er,  in  peace-time  basis.  Such  a  description  would  | other  province  than  the  Province  of  Que-  Lieut.-Col.  Walter  Maughan,  of  the  - 

the  interests  of  increased  revenue,  that  it  have  a  very  reassuring  effect  upon  the  public  '  tec,  has  to  pay  duties  on  such  slocks  to !  ^®®"  *P"  H.  O.  Bell-Irvi.ng,  ono  of  British  Colum- 

oeems  futile  to  expect  a  return  to  it.  We  now  i  mind.  _  It  may  be  that  our  governments  are  ;  both  Provinces  _  |  pointed  by  ^ar  bia  s  well-knowm  “Y  ^ ,^5 


west  ana  most  of  them  wall  have  to  pass 
through  Winnipeg.  If  Winnipeg  can  accom- 1 
modate  them  they  will  stay  here.”  i 


Canadian  Pacific  Railway,  has  been  ap-  H.  O.  Bell-Irvi.ng,  one  of  British  Colum- ! 
aointed  by  the  Canadian  Railway  War  bia’s  well-known  business  men,  may  be ! 
6oard  to  act  as  chairman  of  the  special  com-  justly  proud  of  the  war  record  of  his  familv. 


,  J  ..  „ _ ...  If  this  rinciRinn  in  ronfirm./i  i  tJoara  10  act  as  cnairman  01  ine  special  com-  Musuy  prouo  Of  the  war 

tax  the  earnings  of  a  corporation  before  they  ton  modest  to  allow  their  efforts  to  be  talked  gMgp.  g  ig.!.-.  niimher  mittee  for  transport  arrangements  in  con-  One  son.  Major  Alan 

reach  anybody  who  can  enjoy  them  (since  about,  or  it  may  be  (and  we  incline  to  this  j  .  ^  province  of  OueherLhn  ^'*.** .  demobilization  of  the  |  has  won  the  Military 

a  corporation  has  no  capacity  for  enjoyment  |  explanation)  that  there  are  no  efforts  which  jei^es  having  to  pay  succession  duties  to  the  i  soldierji^ 

and  no  authority  to  spend  money  for  enjoy- j  have  yet  progressed  to  a  stage  where  they  |  outside  province,  will  have  to  pay  also,  to  j  HON  F  H  Ph' 
ment  if  it  had),  and  no  matter  whether  the:  ''ould  be  talked  about.  VA'hatever  be  the  ; their  own  province,  the  same  tax.  have  been’ named 


Ittee  for  transport  arrangements  in  con-  One  son.  Major  Alan  Duncan  Bell-Irving 
ction  with  the  demobilization  of  the  has  won  the  Military  Cross,  with  bar,  anr; 
inadian  soldiers.  has  also  been  decorated  with  the  Croix  d( 

-  Guerre;  while  another  son,  Major  Malcolm 

Hon.  F.  H.  Phippen  and  H.  W.  Harper  Bell-Irvang,  has  received  the  D.S.O.  ano 
have  been  named  members  of  the  Board  of  Military  Cross.  Six  sons  of  Mr.  Bell-Irvin, 


ment  if  it  had),  and  no  matter  whether  the  j  'Oiiia  ue  raihen  aooui.  vvnatever  oe  tne  owu  province,  tne  same  tax.  have  been  named  members  of  the  Board  of  Military  Cross.  Six  sons  of  Mr.  Bell-Irvin.  i 

mrson  who  will  eventually  enjoy  them  is !  explanation,  the  fact  is  regrettable.  It  is  It  would  s^ni  equity  and  justice  that  an  Conciliation  which  was  requested  by  the  answered  the  call  of  their  country,  and  on? 

under  our  taxlnv  authority  or  not  We  tax  M hat  very  temperamental  factor,  public  should  not  be  called  ui>on  to  pay  Toronto  Street  Railwaymen’s  Union.  Hon.  of  them.  Major  Roderick  Bell-Irving  gave  hi$ , 


the  ownership  of  corporate  property,  no  |  f®"’ "■®®hs  whether  Canada  is  to  pass  through  |  ^Hereby  duties  collected  in  such  cases  either  be  chosen,  or  appointed,  by  the  Min 
matter  whether  the  owner  or  the  actual  i period  of  commercial  depression  and  stag- 1  should  be  divided  between  tbemBelves,  j  Labour, 

property  be  under  our  jurisdiction,  on  the  of  ®®terprise  or  is  to  go  ahead  at  normal  wnthout  loading  th  deceased's  estate  with 

mere  pretext  that  the  register  of  the  company  I  «P®e'l '»  f  he  confident  anticipation  of  a  future  I  ®u®h  unfair  chargee  b“  White” '^Di 


either  be  chosen,  or  appointed,  by  the  Min- !  StR  Edward  Kemp,  speaking  at  a  meefinc 
ister  of  Labour.  j  held  by  the  Lord  Mayor  of  London  in  aid  oi 

-  I  the  Chevrons  Club  for  Non-Commissioned 

Among  THE  RECIPIENTS  of  the  D.S.O. ,  Col.  I  Officers  of  the  British  Army  and  Royal  Air 
J.  B.  White,  Director  of  Canadian  Forestry,  Forces,  said  that  the  club  was  particular!' 


r  ,  ')  ,  V .  :  nf  Kfihilitv  and  continued  expansion  If  thp  !  N®"'  t®®  C®®®  Of  ®  Quebec  esUte  hold-  i:  oi  v^anaaian  rorescry  rorces,  saia  mat  me  cluo  was  partic 

i«  kept  within  the  province  or  state  which  of  fat.ihiiity  and  c  iitinued  expanaon,  if  the  ,  shares  in  the  Dominion  Iron  &  c.fiei '  Corps  operations  in  France,  is  In  private  life  appreciated  by  the  men  from  Canad 
..imposes  the  tax.  .As  a  result,  international  |  f‘®vernment  carefully  refrains  from  holding  Company,  would  the  legatees  have  to  pay '  *  ®ff*®^  Overseas  Dominions,  hecai 


an  ad  a  anr. 
because  in 


■Business — the  inv'esting  of  money  by  citizens  I  ®'ri  uny  hope  that  anything  definite  will  be  double  duties,  or,  by  the  fact  that  the  hold-  ■  ^nada,  and  Lt.-Col.  J.  B.  Donnelljr,  i  them  case  few  of  them  had  homes  of  friend- 

_^o,.e  co„nl,y  in  1,  . ha.  lutu,^ 


Being  seriously  penalised,  and  will  eventually  "''ff  naturally  become  depressed, 
vnless  some  check  is  put  to  this  multiplicity  It  is  an  astounding  thing,  yei 


11  naturally  become  depressed.  ttion,  has  its  head  office  in  Montreal,  would!  Merchants  Bank  of  Canada 

It  is  an  astounding  thing,  yet  significant  Province  of  No  to  Scotia  be  not  entitled  :  - ! 

♦  * _ J.  f®  ®°y^  duties  on  shares  of  the  Dominion  John  D.  Ryan,  who  recer 


rightly  been  described  as  the  backbone  of  the 
Army,  a  home  in  London  where  they  migh' 


4)t  taxation,  be  discouraged  out  of  existence,  of  the  attitude  of  the  Government  towards  ,Tron°*  Steel^fomnanv^held  f®®®”^!^  rreigned  as  |  really  enter  without  feeling  that  the j'  were 

_ _ * _  ™.ki;„  _ ir®n  *  ';®®P®uy  u®ia  In  the  Province  director  of  aircraft  production  for  the  United  i  in  any  way  the  recipients  of  charity  and 


The  profound  affection  of  provincial  treas-  the  Canadian  public,  that  it  w'as  left  to  The  of  Quebec  ?  Yours,  etc. 
Ajrers  for  this  sort  of  taxation,  imposed  “at  Financial  Times  to  secure  publicity  last  week  i 


director  of  aircraft  production  for  the  United  in  any  way  the  recipients  of  charity  and 
States  army,  and  as  second  assistant  secre-  where  they  might  be  sure  of  finding  congenia) 
tary  of  war,  has  been  re-elected  a  director  of  companionship  amongst  their  fellows. 


F.  H.  Deacon  &  Co. 

Kesbers  Torooto  Stock  Eicbai|e 

Transact  a  general 
Stock  Exchange 
business,  also  deal 
in  unlisted  and  in¬ 
vestment  Securities 

97  BAY  STREET,  TORONTO 


We 

Specialize 

In 

Government 
Municipal  and 
Industrial  Bonds 


Ajrers  for  this  sort  of  taxation,  imposed  “at  Financial  Times  to  secure  publicity  last  week  i  SUBSCRIBER.  i  tary  of  war,  has  been  re-elected  a  director  of  companionship  amongst  their  fellows.  1  El 

the  source”  or  at  the  point  of  transfer  in  (or  the  Government’s  policy  of  securing  the  j  (Editor’s  Note; The  transfer  offices  -#  ^^i®  A^u®®®^'^®  *^®P,P*^  Mju'ug  Company.  It  - 1 —  j  g 

•pite  of  the  fact  that  the  same  transaction  is  expenditure  in  Canada  of  one  billion  dollars  Ithe  Dominion  Iron  &  Steel  Company  are  In  engineer  of  th‘  '  I 

Wora  justly  taxed  at  some  other  point,  is  worth  of  the  reparation  fund  for  the_rehabil-  ^®s®  ®lrcum-  September  3  last  to  take  up  the  government  W?"a.  J51d®!iow  klSwn'^L  the''co^fq"uero:  I  3  H  ANI<;nNJ  RROS 

iduo  to  their  deep-seated  belief  that  it  is  itation  of  devastated  France  and  Belgium,  sjunces  we  believe  that  the  Province  of  work.  of  States  electricity,  the  greatest  fee  to  the  b  riAlNuWlN  jDrNV./^. 

possible  for  a  state  to  raise  revenues  by  the  Sir  Thomas  White  has  since  confirmed  our  ^’®'^®  Scotia  cannot,  at  any  rate  under  pres-;  —  successful  operation  of  wireless  telegraphy,  i^  I  BOND  DEALERS  ESTB.  1863 

taxation  of  persona  outside  of  its  territory,  story  in  every  detail,  adding  only  that  the  fn  the*Btork”w-he^leD  bv^a  i  *^^*^*^^  SiFTO.N  has  placed  his  a  Canadian  boy,  his  native  town  being  Mor- 1  I  |64  St.  J.me*  St..  MONTREAL. 

«  iu-  ij  u  J  u  ■  1  ,1  ■  J-  *  —  -111.  .  L  1®® 'P®  "“®P  Py  ®  i*stator  outside  resignation  as  Chairman  of  the  Commission  1  nsburg,  Ontario,  where  he  was  born  in  ISSI  ■ 

If  this  could  be  done,  it  would  obviously  be  immediate  credit  necessary  will  have  to  be  of  the  Province.)  |of  Conservation  in  the  hands  of  the  Cover.  -  He  was  educated  at  Stanstead  College.  Out  ■  - 

highly  desirable,  since  those  persons  have  no  raised  in  Canada,  the  International  Com-  ^ - -  ment  at  Ottawa.  He  has  been  Chairman  of  j  bee  Province,  and  at  McGill  Univrer^.tj  .  i 

wotes  and  no  economic  influence  in  the  taxing  mission  merely  guaranteeing  (doubtless  at  ARTHUR  PEARSON  COMING.  the  Commission  since  its  organization,  and  j  Montreal,  from  which  he  graduated  in  1905  j  —  .■ 

community.  But  it  cannot  be  done,  as  The  the  ultimate  expense  of  Germany)  the  pay-  Arthur  Pearson,  the  famour  news-  hss  bwn  personally  responsible  for  the  con- 1  with  the  degree  of  Electrical  Engineer.  Hi?' 

iv,-...,,.!.!  h,.  _ ..f  #i„«i paper  proprietor,  who  established  SH,  Dun-  •*1’^®“®®  policies  of  that  Important  body  i  first  Important  position  was  with  the  Montreal ' 'be  establishment  of  a  certain  and  sure  com- 

iFinancial  Times  has  pointed  out  time  and  ment  of  the  interest  and  the  final  extinction  Hotel,  in  I^ndon.  for  sold, since  its  inception.  Sir  Cllflora’s  reasons  for  Light.  Heat  and  Power  Comnanv.  *iner- 1  m.erdal  service  to  anv  nart  of  the  world. 


HANSON  BROS. 

BOND  DEALERS  ESTB.  1883 
164  St.  J.me.  St..  MONTREAL. 


again,  and  it  never  will  be  done,  no  matter  of  the  debt.  This  is  a  matter  which  should  jj,  v^gj._  ]g  to  visit  Canada.  A  cable  received  i  rewgnlng  fromthe  Chnirmanship  of  the  Com  _  _  _ _ 

erhether  the  device  be  a  protective  tariff  have  been  set  before  the  Canadian  people  as  by  L.  M.  'YV’ood,  president  of  the  Canadian  He  is  now  en  route  !  tions,  finally  going  to  the, Marconi  Company 

.(with  its  slogan  “The  foreigner  pays  the  soon  as  it  was  ripe,  for  two  compelling  reas-  Institute  for  the  Blind,  at  Toronto,  an-  '  /?  England,  after  spending  several  weeks  in  in  191^  He  is  aTellovv  of  the  Institute  of 

tax")  or  an  income  tax  at  the  source,  or  an  ens;  first,  because  it  must  have  a  very  re-  uounces  that  Sir  Arthur  will  be  In  Toronto  '  _  ;  of^(U^rtore"and  o  "iUsTOndardlzation^reni- 

inheritance  tax  at  the  point  of  transfer,  or  assuring  effect  upon  public  opinion  concern-  “hout  the  middle  of  Jimuary  to  open  a  Mayor  Davidson,  of  Winnipeg,  is  nothing  mittee.  By  the  use  of  his  device  wlreles? 
nythlng  else.  The  instant  that  such  a  tax  1  ing  the  business  future,  and  second,  because  ®®d  Western  j  jf  not  optimistic.  He  believes  that  after  the  |  messages,  the  reception  of  which  has  always  i 

I  nrotnulffat.Afl.  itfl  fiffprt  tiDon  intprnational  I  Siir  T?nh4ari-*«  of  such  a  policy  would  Ka  haah  (o^*v  F^ac6  thore  will  be  ft  I  been  irnposslble  durlns  niftny  hours  of  the 

OI  Buen  a  policy  wouia  ^g^  Thg  building  to  be  used  is  the  former  Canatflan  West  similar  to  that  which  fol-  i  day  for  many  months  of  the  year,  may  be 
>rce  at  the  Feftce  Con-  jhozne  of  the  late  Duncan  Coulson,  preerident  i  lowed  the  South  Africftn  war.  He  aays:  I  received  without  Interruption  during  the 


Stan's  Hotel.  In  Ix>udon.  for  soldiers  blinded  Sir  Clifford’s  reasons  for  Li^ht,  Heat  and  Power  Company,  since  iTercial  service  to  any  part  of  the  world. 

In  war.  Is  to  visit  Canada.  A  cable  received  I  ^*?**.®^®*  ®^  ^^®  ^®™*  ^®^'^  other  Important  pos-  Furthermore,  the  device  may  possibly  bs 


is  promulgated,  its  effect  upon  international  Sir  Robert’s  advocacy  of  such  a  policy  would  j  ^g^  bulling  to  be 
Investment  is  discounted — often  to  a  greater  have  infinitely  more  force  at  the  Peace  Con-  i  home  of  the  late  Dtmesn 
extent  than  the  tax  really  'n-arrants — and  the  |  fercnce  if  backed  up  by  a  well-formed  and  |  of  the  Bank  of  Toronto. 


lowed  the  South  African  war.  He  says:  J  received  without  Interruption  during  the 
“It  is  simply  that  the  West  has  the  natural  twenty-four  hours  of  every  day.  That  meant 


ised  for  greatly  extending  the  use  of  wireless 
elephony. 
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RECONSTRU 


T  I  O  N 


Four  years  ago  industrial  Canada  was  face  to 
face  with  one  of  the  biggest  problems  that  has 
ever  presented  itself  in  the  history  of  any  nation 
-the  problem  of  mobilizing  its  peaceful  indus¬ 
tries  for  the  purpose  of  manufacturing  war  muni¬ 
tions.  The  accomplishments  in  this  direction  are 
a  matter  of  history  and  the  fame  of  Canada’s  in¬ 
dustrial  activity  is  second  only  to  that  of  her 
fighting  men. 


To-day  the  problems  that  confront  us  are  none 
the  less  urgent.  But  with  a  confidence  born  of 
past  achievements  we  can  face  the  future  un¬ 
afraid.  There  will  be  no  demobilization  of  our 
Service  Department.  Reconstruction  will  bring 
with  it  new  problems  of  industrial  development. 
The  adapting  of  munition  machinery  to  the  re¬ 
quirements  of  peace  time  industries  will  call  for 
wise  and  careful  planning. 


Put  your  problems  up  to  our  service  men.  We  have  served  you  in  the 
past.  Every  day  new  problems  present  themselves  and  add  to  the 
accumulated  experience  of  years,  all  of  which  is  at  your  service. 


The  A.  R.  Williams  Machinery  Co.,  Limited 

369  Si.  James  Street,  Montrea!,  Canada 


Halifax 


St.  John  Toronto  Winnipeg 

Detroit  Buffalo 


Vancouver 


ONTARIO’S  GOLD 
OUTPUT TAKES A 
JUMP  FOR  9  MONTHS 


nvFr  arf  rivsn  in  order:  Nipitsing:  Miniup  the  Gre-en  Meehan,  at  NorfJi  Cobalt.  Silveir 
(•orporation  of  Canada.  Kerr  I.ake,  O’Brien.  Ka.g]p  and  Keeley  Mine?  in  South  Ix)rraine. 
.'Lippers  thie  year  to  date  inelude  mine?  and  Hele.rson  l.a’Kp.  Many  of  the  mines  are 
!ha’  have  been  idle  for  some  time.  Some  of  now  treatinc  prob.ably  equal  in  value  that 
there  are  Ldwards  &  V.'riE-ht.  l.td..  operatine  of  any  methods. 


Sl'MM.VHY  OF  PBODITTION.  FIRST  MN'K  MONTHS.  191S. 


Mainly  About  Mines 


BUI  GoW. — After  k>einff  rlceed  down  (or  aeviTral  manths 
t  ufidFfrtofxl  the  Hill  Cold  Miiw.  with  nropnr*-*  in  thi 


Gold,  our.'^ 

Silver.  oun-e5 

<  obalt.  ms’allic.  Ihs 
(  opper.  mf't.allir.  lb? 
Nick?i.  mpiallic,  lb? 
^Tckpl.  oxidt*,  lb? 

<  obalt.  oxide,  lb? 


Silver  Production  in  the  Same  Period  r obalt  and  nickel,  crmpminds.  Ibe 
Show’s  Smaller  ^‘olume  But  Greater  Uf*ad.  pis!  lb?  .... 

_  __  ,  __  -  \irkei  in  maMe.  ton?  . 

Value  —  Figures  For  This  Metal  copper  in  rrjt»e.  tons 

(  opper  ore.  ton? 

Still  Remain  Hish,  However — Com-  irm  ore.  ton? 

.  r.z  'Ton.  tons 

paxison  of  Metal  Output  With  th;  ,r.,i  i®"'*  “P'’" 


it  i«  ufidef?tood  the  Hill  Gold  Mirwe.  with  pr  opor*;*  in  thv  | 
Painkiller  Lake  diatrlrt,  eaat  of  Matht^ion,  ie  pl.-i'inin't  an  j 
— “  early  re.-Aompfion  of  work  tt  i?  ali*i>  Hf.at.  il  fh-  com;>u:iy  | 

baa  auoceeded  ia  aerurint;  ooittrol  of  a-Miti'-rrial  pr<*iH-rft  i 
ft, 875,768  adjoining  thMr  origintl  hoKiitij:?* 


13,500.980 

702.717 

79,137 


Year  1917. 


395. 81<.2  «1  433, -."9  «}  Dotnlnloii  Re<lnrtio!i.  W  ('«>ben.  g**na'al 

•  3.5!)..  1-3  ,  .  ^  iP.lGi  I  manage;  of  t.ho  Crown  Ken.TVf.  h.is  ivi-:!  tt,>iK>int/».i  ^jentTr.il  1 

186.921  .-82,992  6-, 499  .  _  I  manager  of  the  lyominion  ReUu«*1iou  Coropaay  at  Cobalt. 

10.831  -5,591^  3,025  l.<31  succe^lng  the  late  Kugene  L.  Su*indh*r. 

2:n.T»'3  397.T2H  323.162  572.84.5  |  _ !! _  ’ 

2-8.21 '  36, .92'  .30,025  .53.<84  1  Rltott  Kirkland. — It  haa  b«>en  ds.'oi-ici  txi  oont.in*i' the 

43.63!  83, .550  54.671  i  main  nbnft  of  the  F.ltort-Kirkland  to  u  d.*p*.h  of  cO-f  **’. 

1,080,000  1.291  ..57 1  139.948  1 15.1  C  Tbo  ahaf*  ha?  previously  lM\*n  dti’/en  to  th.*  3')3'f.K>t  *  -v  1. 

•3]  0*'4  1.5.532.000  20.10.5,08*  'and  Uie  results  met  with  have  n*>f  !H*»n  a**  aa’ liAi-i-'fx*.  .  a- 

1.^.9‘28  1*,052  6.S*  1.200  t-,S20,i8o  might  bo  desired.  'I'he  lamproph.'T'*  for.mattTu  .aicx*.*-?  •  ■ 

10  33,419  .  'have  come  in  f»'f*m  th**  north  ani  fr«>ni  th**  *‘'i* 

I  154  24  ^  53ft, 099  69i,83..*  '  the  p.'»rphyry  nn  w'hiih  if  ha  l  tv*t  ; 

.Tl.»,2oli  541, o64  0.841,433  14. « 25,46  L  |  ouid  h«(  devnlop^^d-  C.-jnf'dcrah!'  ’ifinuK'd  :J  i.lKTg 

re  valued  at  2.5  and  20  e^nt?  per  pound  respectively.  Fo,  *  Has  beer  done  froi*  the  fjOO-foot  lovid,  and  i  •  ha.-  h  ‘O.-.  f-«  .•  i 
d  20  rents  for  copper.  tl}ft^he  extent  of  the  porphyry  format  i.*r.  haw  iiicnus.  -i  u  a 

dopth  of  600  feet.  Accordingly  it  bixf-  Inva  dwidt*!  i.  ! 
I  th.p  total  84.886  ton.5  were  Phipped  to  On-  the  shaf*  to  that  depth.  ' 


Davidson 

Gold  Mines 


In  1S17  rick-i  and  nopp.r  in  thn  form  of  ma-t.  .-PTf  valurd  at  26  and  2fl  oentf  pnr  pound  roFpoct.vrly,  Fo, 
U-IA  the  value,  have  been  plaerd  at  SO  cente  for  nickel  and  20  rents  for  copper. 

Port  CoIhoriiP  Mckpl.  i  th.s  total  84,88R  tons,  wore  shipped  fo  On- 

The  only  ropprr  ore  Fhipment  wap  a  trial !  points  and  R9.3.i7  tons  outside  the  Pro- 


Gold  Prodiirtion  in  Ontario  rinrin-  tVio  Hudson  Copper  I'o..  of  Havilah.  .’iddilion  to  tie  output  of  the  Al-  i  FTOter.— Good  reeult,  are  repprtri  from,  tb-  dO-fo-it 

LrOia  production  in  Ontario  dui.n.^  the  operatms  cosif!  increased  freitrht '  Poma  R-eel  Corporation  .and  .Moose  Moun-  :  J,**:' 'he 

•St  nine  montJi.'  o.  the  current  year  ha.=  .  melter  char2-p.c.  and  lack  of  cu.«- ; J-'Tfl-.  shipments  were  made  by  the  Poe  i  iepM»raefeaT*-asieio“?MVchu?i.pr!v.'-Uob<-»'7  ' 

.own  an  Increase  over  the  correspondlne  t,om=  stnioltcr  within  the  Protincr  contri- 1 Palmerston  Township.  : 


eJiown  an  Increase  over  the  correspondlne  t,om=  .sniolter  within  the  ProMner  contri- 1  •'I'”'"!'  Palmerston  Township.  : 

period  a  year  a?o.  v  hile  the  silver  output  bute  to  make  ropper  mining  uiiprofiiablo  at  ,  h'rontenao  County,  .and  by  the  Canadian  ’  be  ing  about  three  an*!  ........  . . 

has  been  much  smaller  in  volume,  but  the  pre..-ent  time.  .4f  a  result  of  the  opera-  Hnion  Iron  Mines  Corporatir.n.  from  Drum-  m«Mivp  aiiv.-r  ip  .ome  ,.ia<v.  The  3..'.-.;i;e  t-.a-i 

...  -  .  .  .  ,  _  *  J  rr-  1.1  T  1  **  around  5,0  n»  ounof«  to  lit-  ton.  Top  o’-.mi 

shglitly  grp-at^r  In  valiip.  non?  ?h^  For  f'olbomp  r^finen*  nf.rnona  fownsnip.  T.anarK  (  ounTy.  |•^incopc•raT^dundcrUas'.b^  v  .  •  . 


ifiuuy  lii  n'  in»*  «  fUiKPiiiP  ie"lUiPr>  ni.  *“*'“•■*  a '  ff-ing  opc-raircl  undf  r  as'*  bj  .f.  <  u  a 

Gold  produeiion  has  been  well  maintain-  the  International  .N'ickel  Company  of  Cana- j  Pig  from  production  e.rine  from  | 

!  for  the  period,  (  onsiderinz  adverse  war  da.  there  was  a  production  of  metaUic  ;  tons  of  ore  smelted,  of  which  only  S7,pif,  mork Fn.fer  Min^u- 


od  for  the  period,  (  onsiderinz  adverse  war  da.  there  was  a  production  of  metaUic  ■  tons  of  ore.  smelted,  of  which  only  S7,lu-i  "iork of  the  Fn-te- Minhu- ".‘imr.-ui.v  ii,  n..-.'  i.u.  m  ^ 

conditions  whirh  have  hern  azzravated  nickel  and  ropper  from  iiiekel-copper  matte. '  ton.s  were  of  Ontario  origin.  Although  the  '  «» '-o  ihr  .  .m|inn>  umlci  th . 

rather  than  improved  during  This  The  The  refinery  started  last  July  and  up  to ,  tonnauie  of  pig  iron  produced  was  only  .  ^*7'  _ 

eignlng  of  tie  armisnee  on  Nov.  Tlth  will  ihe  end  of  Srpte.mber  had  prrKiuced  .‘158.20.6  1  slightly  in  excess  of  the  1917  figures,  the  ,  R"llln*er  I’ons.— As  ar.  illustration  of  ih- strotm  fin, c 

Iiave  the  effect  of  releasinc  men  almost  pounds  of  nirkel  and  .1.5?, 713  pounds  ofUr.iiie  shows  an  increase  of  nearly  .5b  per 

Immediately  from  mnnit;on  plants  and  this  coppei-.  The  Copper  Cliff  and  Coniston  smel-  j  cent.  Hight  furnaces  wore  in  blast  operated  Pi.toO.ooo'in  ihs  si-r.uiH  \i  la.m.  iiis  .■..nijjan;  n. 

-will  tend  to  relieve  The  labour  shonaze  froTu  lerF  treated  l.l-il.nS?  tons  of  ore.  produein?  '  by  four  eompanies.  The  steel  production  '  n;^ruyra"c7y77r>-7 

which  the  mining  indib'cry  r,,s  .a  whole  has  therefroni  CT.325  tons  of  matte  rontaininz  '  wa.s  868,333  tons,  wo-ih  S2I  R'll  111  As  -i  |  :»■  "un' io*.  This'nn- ..i.'i .  shun- i.r.-- n  T,  .i.f:, 

suffered.  The  value  of  th^  r.,itp„r  88.57'..-  33.888  tors  of  nirkrl  and  17.232  tons  of  ’  result  of  the  w.ar's  end’T.z.  the  char.aeter  oV  . 

766.  exceeds  that  for  the  corresponding  pe-  copper.  ;  ,1m  output  will  be  changed  nlmo.st  . . ft-.- f.„u 

riod  in  T?l'.  This  was  produced  from  Jll.-  During  -he  first  nine  months  of  this  year  '  diateiy  from  shell  steel  to  structural  steel  . 

185  tons  of  oi'p  In  pfiriition  ^  154,24.7,  .rtn^  of  irnn  orf>  shipped.  Oflnnd  rails.  u^inp  m?  fluiitlon 

ounces  of  silver,  worth  wrrp  r*"'-  _ _ _  ulurh  ha?  thp  Amenran  tif  ’.i.jii-alF  S*  p.,'}-' i.-i 


Quick  profits  are  being  made  in  gold  mining  securities.  We 
recommend  the  immediate  purchase  of  Davidson  Gold  Mines 
stttck.  F'uiiher  announcements  will  be  made  shortly  of  develop¬ 
ments  at  the  piopoi*ty  of  the  first  imjxjrtance.  We  are  in  a 
po.5ition  to  .state  with  authoiity  that  these  developments  are  of 
.such  a  nature  as  to  warrant  a  substantial  advance  in  the  stock 
above  the  present  price.  We  believe  that  Davidson  will  sell 
much  higher. 

Buy  Da\idson  before  the  price  advances.  Buy  “At  the 
market.” 

F.  C.  SUTHERLAND  &  CO. 

12  KING  STREET  EAST,  TORONTO,  ONTARIO. 

Direct  private  wire  connection  with  important  markets. 


covered.  Hnllinger  and  Miintyre  eontiii’ie 
to  be  the  larze.st  producer.s.  t!m  eiitput  ie.=  - 
pectlvcly  being  valued  at  ?  1,885. .586  and 
81, 203. 875  New  producer?  this  year  in¬ 
clude  Da\id?on  at  Porrupine,  Patricia  at  .Vddifional  founaze  .May  Soon  >'eccs?itale  Operations  on  a  large  senle  are  e.ontein-  i  b.JI?’™' iy7^y,^^7r|7!’/’",'"'‘,  J; 

Boston  Creek  and  Lake  Shore  at  Kirkland  Addilioii  fo  J’re'senI  I’lani  plated  shortly  on  the  hig  Missouri  mine,  re- [  rh.v,.r,i  rondOmn  of 

Lake.  From  the  last  mentioned,  since  mil-  '  ported  to  be  one  of  the  large.sl  mineral  1 

ling  operations  staned  in  Mar<  h.  11.2.53  ton?  referenre  to  the  David?r>n  Gold  Mine*  2"’";''""’’  Golumbla.  .and  which  |  m  „ 

of  ore  were  treated  »ith  a  recovery  in  gold  ,  ■  ,  v  «equired  by  .Sir  Donald  Mann  for  1 '■unciitioiif,  with  no  rr.rrr.jmnninK 

and  silver  of  S271.28r,  or  $21. Id  per  ton.  Toron  o  broker,  in  a  letter  to  hi?  ellent.?,  ?fcond  time.  Jt  was  located  by  Dan  1 

Boston  Creek  a  new  find  of  zold  lelluride  i  says :  During  the  first  .seven  month?  of  mill  and  Andy  Lindeborg  isoine  years  l->o.fore  tlu  I  Hudson  Bav 

on  the  Miller  Independence  has  attraet<»d  a  j  operation.s  Davidson  Gold  Mine?  produeed  Portland  Canal  Iioona.  trir  Donald  flt’8' ■  a 'mijy!''V™rr'7 

great  deal  of  attention  to  thi?  ramp.  approximately  $7d.find  and  the  extraordi-  ’"dk  tne  property  under  an  option  in  IJld.  |  ou?ly  in  tho  juflltfirniion  for  roni^ 

narily  rich  ore  in  this  min*^  is  fthovin  bv  not  T,akc  it  up  and  the  property  it-;  r~.  — 


MORK  AT  DAVIDSON. 


WILE  DEVELOP  BIG  MINE. 


.Vtldifional  founaze  .Tfay  Soon  N'ecessitafe 
Adililioii  fo  J’reseiil  I’lanl. 


In  referenre  to  the  Davidson  Gold  Mine?. 


5flnrrals  Hrparallon.  Mjn«*;aN  S*| 
ArnPrjran  f'oriKirat ion  now  ha.‘  al*o»i*  12<ini 
Uhinp  n?  (Int-^tion  prKKNs*-  iitidnr  Ih-pom*. 
uhirh  ha?  thp  Ameriran  of  ’.i.n*-! 

I  of  1.4indon.  *'K*n;rol?  .')4  pati’ni*-  1 

Wii?  sorujfHi  in  t  h»*  I  r.ir<-«j  .Tu 

8V!\pr?  iho  'V!a.vjfirat  Kin  of  the-  ni*-»'i!!ic 
or#-5.”  Thn  most  ri'ci'n!  wa.s  ohE'it»n'd  in  I 
ar.d  covrrs  or»*  conenntra^  ion. 

lAbo. —  At  thn  Dom**  I-ake  Min 
ti-on  carried  on  ror.t inofiunly  throu^iiout 
pkyairal  condition  (»f  th**  propr-r'v  •?  fs*  i'lla* 
rw-uit?  havf»  b««on  ohtainivj  in  th'^  N'e-j.i  ry** 
f***A  level  than  on  any  fif  tiie-  li-vels  aGiv.*  i 
tr*  m^  ndousiy  iru:reas#*<i  *-os!  of  gf»l*)  ohm 
runilitionc,  with  no  rorrcRjKinoing  incroasD 


great  deal  of  attention  to  thi?  ramp. 

Silver  Output  Off. 


irir  Donald  first  ! ■t'hcmrrnvednu 

I  ment  of  a  much  higher  grad** 
111  option  in  11)10,  ,  ou?ly  in  the  juatifiration  for 


Despite  a  decline  in  mmee?  produced  the  :  running  .T2.5'i  per  ton 


output  of  sliver  for  tne  first  3  moni.hs  of 
1913,  if  maintained  for  the  balanee  of  the 


narily  rich  ore  in  this  mine  is  shown  by  '^1'^  not  take  it  up  and  the  property  it-;  r~..  - 

a'-eraze  values  obtained  during  this  period,  Lindeborg?.  who  have  held  h  .  Hu,j,on  Bay  .\finfF,'’i.irnit.7i'’ fn.  thn 

to  wit:  $11.60  per  ton  with  mill  taiil'lizs  ,  |  3)f*th<- iPtinns  I're.-iHp,, l  hi . 

runnin-  T”  5'i  ner  ton  ''bile  several  mining  engineers  pi.ared  i  ' '"■ee  .v  r  oimii  ha? 

lUiiiUJ,,.  .r..e  >  J,.  r  .nn.  , .U_  -j  .  .  !  tmuou-ly  llimuzh-nit  ihr  \.-:ir  -h-iih  lai 

To  tap  the  phenomcnall  v  rich  \ejn  api-io\al  t.pon  it,  the  ore  ns  said  to  be  |  The  or.- mined  TOnihinfO  202.170  .lun-af. 

pierred  by  diamond  dC.lling  on  the  Bltsky  ^  '  -•''-'o- , -''■'’‘‘'’'on". of  ore,  w..h  silver  mr.-en.  n- 1? 


year,  will  prc-bablv 
any  other  year  in  th 
camp  Th?  average 
metal  for  'he  perior 
fine  ouneo.  -'-e  - -ev-. 
1.01  1-8.  Mine.-  "h;p- 


equal  in  value  that  of  propert?  adjoining  on  the  north,  a  shaft 

e  history  of  the  Cobalt  ,\a.e  put  riown  on  the  Davidson,  and  at  a 

New  5'nrk  price  of  the  depth  of  Tkl  feet  the  vein  came  into  the 

1  was  5.5  21  rents  p»r  shafl.  Ano'hier  20  feet  of  sinking  revealed 


shafl.  Ano-Jier  20  feet  of  sinking  revealed  comprises  sixteen  full  clairns  and  fourfrac 
^v/A^tNticknonA*  Hrh  nr/.  it  ic  tloii?.  The  main  mineralization  and  dr 


''•T*  prirp?  of  ftilv^r  bein?  rxcrptionally  lirh  ore  whirh,  in  s-poti^,  it  ‘  mineidiizaiion  ano 

h;p"ir.g  ".ic  non  ounces  or  .ctated  took  or.  the  appearance  of  a  .tewelry  ' '’^'’b'tient  is  on  rlaim  and  the  ass 


sition  oniv  a  'rompany  capable  of  working  , 

It  on  an  extensive  scale  can  handle  it.  It  |  ■n.-'iter  vaiur- of  ths  rir«- and  ror.'-r-.irj  ■->- 
is  situated  just  beyond  Noname  T.ake  and  i  h)«  »il,er  ww  prr»iur».d  at  a  r,.a>  „f 
comprises  sixteen  full  claims  and  fourfrac-  th 

tlons,  The  main  mineralization  and  de  '-‘•eta  par  ounaa.  Prawnt,  ora  r<-aorva«  J 
velopment  is  on  one  claim  and  the  assa.ts  v7aar  of 

are  in  iron,  zinc,  kati  and  copper.  of  $f»7,4.6s,3fi,  laavinp  a  profit  oii  th,.  yr-j 


AETNA 

GOLD  MINES 

LIMITED 

An  Excellent 
Speceletinn 


Lj  ■■  -  ■  .  .  copper.  of  $f»7, 4.68,30,  laavinp  a  profit 

Tiie  de6’clopnient  con.sists  of  a  scries  ri(  -f '-.*02.47.  _ _ 

Mar  Mean  \ew  Plant.  open-cu's  paralleling  the  general  trend  of  MriBtrra  PorrupHi<r-lrrom  th»  1.120  o.  t  i-va:  of 

•  '  the  ore  zone  and  proves  the  ore  to  extend  tha  Mclntyra-Forruplnathamatn  shaft  iRl**>tPg  t-;,;s  t1  or:  to 

.At  tne  ,500  foo-t  level  a  large  working  for  a  width  of  1.000  feet  on  one  claim.  Th^  Shortly ^slnkiiirr?/ 1 hr^mam ^Htf-’" <7Thv'7, 
station  w-as  p-it  in  and  a  vein  width  of  30  avxrage  assays  from  many  sajnples  taken  ia\ai,  i’..37s  tw-  bi-^un.  'rhara  v'ai  u*  vva'it.i.V- 

ft.  brought  into  sight,  with  free  gold  show-  will  run  to  the  ton  60c  In  gold,  $1.05  in  sil-  vadiata  lavai^  1,12.6  an'i^  i.i.6i)  fa<-t.  \vh:.'ii  th- i.z'.'i  ttri' 
ing  aplenty  across  the  enure  width.  The  ver,  2.16  p.c.  lead.  O.53  p.c.  copper,  5  p.c  aVn  rarnad  oVl7'"i2Tar'7i7iMMt^^^^^^^ 

formation  a*  thi.?  point  is  black  basalt  in-  zinc.  On  another  claim  a  thirty-foot  tun-  lavai  i.  astabiishad  at  i,.37.6  fw-t.  rir  tti  «>  i.izt  i-  ■ ‘.a- 
termingled  with  quartz,  which  is  ideal  for  i  nel  has  boon  driven  Into  the  ore  hod-  which  Pk)!™,  ,,7d"g™  atioral'd  ^ 
the  locating  of  high-grade  go4d  values,  looks  better  than  where  exposed  by  open  a-  »ha  i.ooo-ioot  lavai  of  tha  mai.-i  ah?;t,  win  ta-  ,r,..-fr 

Grifting  operations  along  the  500-foot  cutting.  wSinga'wm*tii'aa*bi  *h-’da- YuiP' 

level  will  be  aggressively  pushed  and  the'  It  is  understood  that  Sir  Donald  Intends  f.a‘*dthatitiathAn«‘ntiPofThamanpPn'‘!oro.itai. 
tonnage  of  strictly  high-grade  ore  expected  to  put  diamond  drills  at  work  as  scon  a?  d'-apanina  workinga,  and  that  ‘duipm-ot  mai  -viii  a,..,, 

to  be  opened  up  between  now  and  the  end  '  possible  with  a  view  of  determining  th"  |  rr.ntii?d.%.^hJ^,Tv  Pt  yc^r ''  ' ' 

of  this  vear  will,  it  is  expected,  call  for  a  depth  of  the  ore  bodies.  While  the  mine  - ^ - - - —  . 


I  if  has  df  veioperi  in  a  highly  s.aMsfiU’-lorj- 
i  w;iy.  and  the  ore  Istdies  (>i)eiie(l  ftp  .appe.ar 
]  ill  bo  MilTicif  nt ly  rIcJi  to  finance  the  j»ro- 
I  p'l  cfi  big  oxjiiin.sion.  Frinn  the  mill  now 
liiiarifig  e?)mplctii)ri,  find  in  wiiicii  .some  2.5 
;  *1)11.0  il.iilt  l  ari  be  frenteti,  it  stioujd  be  pos- 
1  :  itili  to  nitike  the  profit  necessary  for  the 
finaiiejug  of  the  construction  of  a  intich 
I  l.ifi'  r  mill,  which,  it  would  now  appear, 
will  iiltitiuucly  be  nccess.ary  10  handle  the 
l.'fM  lotitintTe  being  develope?!. 

THE  KERR  LAKE  MINE. 

(  fiitiinti  I’erionnance  a  Mnnel  of  f'ohalt 
(amp  October  ligures.  j 

The  iinilorni  silver  output  from  the  Kerrj 
L.akr  .Mine  during  the  past  sevcr.tl  years  has 
lain  o:ii.  of  the  marvels  of  the  Cobalt  ramp.  | 
I'i-om  time  to  time  during  the  past  three 
yetirs  the  man  on  the  street  has  frequently 
lUTflicied  this  l)ig  luodurer  w'as  nearing  the 
r-nii  of  its  rrsotirees.  However,  a?  the 
tnontiis  go  l)y  and  the  output  clings  to  up¬ 
wards  r)f  two  hundred  thousand  ounces  per 
liviith  till  prophets  have  grown  more  sil- 

1  lit. 

Mueh  Ore  Keinaln«. 

It  Is  oiivious,  however,  that  the  high 
grttfle  ore  of  the  W-rr  Ivake  will  not  last  for- 
■  ver.  .N'pvertlieless,  it  is  also  obvious  that, 
v.heieas  the  large  pererntage  of  the  past 


j  output  from  the  mine  has  been  taken  out  In 
the  form  of  high  grade  ore,  the  amount  of 
I  low-grade  ore  still  remaining  is  large, 
j  Jt  appears  reasonable  to  expect  that  fol¬ 
lowing  the  depletion  of  its  high  grade  ore 
tile  Kerr  l.ake  will  eontinue  to  yield  a  large 
amount  of  silver  for  a  number  of  years.  As 
to  whet  her  or  not  the  company  contemplates 
I  the  construction  of  a  low  grade  mill  of  its 
I  own,  or  plans  to  continue  shipping  Its  low 
grade  ore  in  the  cu.stoms  mill  of  the  Do- 
itninion  Heduefion,  has  not  been  learned. 

j  Oefober’s  Showing. 

!  If  would  appear  not  at  all  improbable, 
however,  that  the  former  course  might  be 
j  chosen,  and  facilities  thus  provided  for  the 
j  more  economical  treatment  of  the  low  grade 
ore  on  the  property. 

The  following  figure?  sRow  the  monthly 
[output  for  each  month  since  the  end  of 
!  1015  : 


Month. 

.Fanuary  .. 
Fohriiary  . .  . . 

March . 

April . 

May . 

June . 

July . 

Atigtisf  ..  .. 
September.  .. 
October  .  .  . . 
November.  .. 
necember.  .  .. 


Year 

Year 

Year 

1918. 

1917. 

1916. 

.  204,611 

215.206 

184,697 

.  201.1.53 

206. 4fr 

163,995 

.  207. T)0 

219,335 

214,902 

.  201.63:1 

250,683 

225,423 

.  268.213 

233,273 

234,598 

.  21.5.029 

251 .367 

237,942 

.  231,890 

189,392 

211,000 

.  250.319 

200,85,3 

244.020 

.  208,339 

210,388 

203,074 

.  200,228 

213,802 

210,073 

205,522 

215,840 

203,400 

190,160 

1*1  'he  l,000-lool  levp)  of  the  mai.-i  ehaft,  will  te-  ir..-- 
I.ieetrie  haulage  will  aliv,  le-  ine’alieH.  Tho  M-’I-uv 
working?  will  then  he  the  ite.-'pipt  ‘n  I'''rejp:i.(.,  l.ui  'i 
sia*»d  that  it  ia  the  intent  ion  of  the  inaoa^ern  -o'  lo  ro.it 'o 
d'-epening  workinge,  and  that  ‘uuip/ni-ot  mat  -vill  a..i 
work  to  be  carried  on  at  over  Iwiro  mat  dipth  w  i  ,  I 
ir.etalled.  probably  next  year 


miirh  iare'fr  miHine  Plant  Tian  \s  now  located  some  twelve  miles  from  tidewater  Rose.— The  l/a  Rose  r^n?oiidat/>'i  of  h  * 

raurn  idrr^r  judUL  loidji  xjww  ,  j,  * _ -  ^  !  taken  over  smlver  property  m  BrJtinh ‘  olumK. a,  k-.'j  vf. 

installed.  nevertheless,  close  to  rail  transporta  the  iiomcetake  Mme,  atwur  fifty  mif?  iron  iCa ;  i  jo  *-*. 

Davidson  Gold  Mines  is  cipirallzed  at  $2,-  tion.  for  in  1910,  Sir  Donald,  a.'  one  of  his  K  is  now  reached  from  i,e»is  c.-eek,  on  th-  l  oovoi.  - 

...  ,  V,  L  ^Ir,  roo  U  L  o  f oon  m i  1 1.  , «  6 istanre  ol  ahout  liltren  m [ ;"a.  Tnr. 

v.v.oon.  par  value  $1.  with  oOO.OoO  shares  of :  personal  ,n-erpnses,  built  a  fourtoen-raile ;  nomeatake  was  partially  deveiopeu  by  lunnois,, 

.*o*"k  'n  the  t-casurv  and  over  ?5f' '>  ^  standard-gauge  railway  from  Stewart  up  ;  twenty-five  yaara  ago.  and  a  to.inag-' nt  a;;.-,  r  or- IiIt  I.- i 

f-ah  "  '  Bear  River  Valley,  and  also  built  one  of  the  •  ‘“M  ■’'77  "’  V’V’r 

cas.T.  -1.  _ .1 _  HopohaalettfneMcKinity-Darragn.Mini-.f.ohae.i'jta,.. 

■  most  substantial  Whar^’es  In  the  northern  cha^e  of  building  camps,  and  th-  starting  of  '\ora. 

part  of  the  province.  - 


TO  DROP  OPHIB  OPTION. 


.HEXIC.iX  OlTtOOK  BBIGHTER.  ! 

A  New  York  authority  says: — "Reports 


)|  Write  for  Prospectus  and  I 

I  Further  Partleiilars.  I 

Vickery &Company 

66  Kiog  St.  W.  .4delaide  3521 


TOBOXTO 


I  >,r  ..nrrr  uaxatr-'.  |  oiTfOOK  RHTGHTFR  I  Bl  EX.SIDE  PROI'l.  K  T  V. 

;  According  TO  a  Toronto  despatch.  It  Is  of- >  -MEXICAN  01 TLOOK  BBIGHTER.  !  _  . 

■ficially  announced  that  the  Mining  Corpora-  A  .New  York  authority  says:— "Reports  The  installation  of  tho  m.Lin-  -q  iipn.  ,'i 
Tion  has  not.fied  -he  management  of  the  from  .Mexico  City  Indicate  that  the  new  a-l  F-he  Burnside  Is  being  nishrrl  in  an  e:i- 

lophir  tha.t  The  option  will  b?  dropped  on  Congress  will  pass  legislation  eatlsfactorlly '  deavour  to  commence  produ':tion  before  ih' 

December  14  next,  but  It  Is  stated  that  the '  protecting  American  property  already  es- ,  .  .  ..tg  year  With  the  n’-ov-o.-ct  rf 

Ophir  Interests  have  made  arrangements  I  tabll shed  In  that  eountiY.  including  oil  and '  ®  ^  „  .u  /v 

V.  for  continuing  the  work,  snd  that  they  do- mining  righte.  The  steps  to  put  Mexico  on  shortly  being  able  xt  secure  all  the  l.thtjui 

^ '  not  consider  the  veins  have  been  adequately  ;  a  gold  basis  have  also  helped  to  improve  necessary  for  carrrying  on  operation.?  a’ 

'tested.  The  sinking  of  'Jie  winze  lo  contact:  the  'ountry’s  position  In  foreign  eyes,  end  !  f,y]i  blast,  the  mill  Is  being  completfd  a*  a 

[has  been  effected,  ar.d  the  money  expended  i  It  'eetns  that  time  is  not  far  off  when  a  '  favourable  time. 

I  by  the  Mining  Corporation  Is  regarded  as  a  n*  -v  era  of  order  should  be  Introduced,  j  The  Burnside,  w-as  not  extensively  devo- 

j  Esvln,g  of  that  amount  to  the  Ophir  manage-  i  which  will  mean  big  thlnjes  for  the  big  con-  loped  until  during  tie  current  year.  In 

__  I  ment  in  Its  development  programme.  j  cerna  with  Mexican  intereets,”  I  spite  of  tho  handicaps  caused  by  the  v.-ar, 


Mr.  motor  and 
TRUCK  OWNER 

Why  not  make  use  of  your  car 
or  truck  all  winter?  Your  automo¬ 
bile  and  motor  truck  is  a  utility 
to-day.  Thev-  fail  In  service  if  you 
don't  'IS"  them  the  year  round.  Bad 
ro.td®  and  tire.s  is  your  problem. 
M'e  have  the  solution,  the  last  word 
known  to  modern  tire  construc¬ 
tion. 

Save  5,tK>0  miles,  no  lilow-outs, 
rim  ruts,  and  non-skids. 

We  retread  Tires  from  sizes  3(t 
to  57. 


r  f 

LCFORE. 


1t2  BI  FFRY  ST..  WOXTRE.iL. 
Phone  ?Inln  6794. 


AFTER. 


4 


CPrSFIRST 
GAININNETIN  i 
SIXTEEN  months! 


THE  FINANCIAL  TIMES.  MONTBE4L,  aATPTOAT,  WUVIiMBElt  80,  1918. 

OCTOBER  BANK  RETURN  SHOWS  AN  SOLDIERS  TO  OWN  I 
AMAZING  EXPANSION  OF  CREDITS 

ON  EVE  OF  THE  BIG  LOAN  ISSUE  AND  OPERATE  BIG  " 

- - - — ^ ^  Intematlo 

le  Over  the  T^'o-Billion  Mark,  and  the  Net  Lia-  I  fIMRpP  RININF^^'  li^i^ 

Iso  Passes  That  Picrure — Available  Reserve  Con-  IjUlFlUtili  accoam  rece 


INTERNATIONAL  P  ^  "ER. 

Increased  XeTrsprint  Prices  Should  Besnlt 
In  Snhstantlal  Gain  in  Earnings 
for  Current  Fiscal  Tear. 


Deposits  Make  a  Big  Stride  Over  the  Two-Billion  Mark,  and  the  Net  Lia¬ 
bility  of  the  Banks  Also  Passes  That  Figure — Available  Reserve  Con¬ 
tinues  to  Decline,  and  Supplementary  Reserve  to  Expand  by  the 


ciaJ  Loans  in  Canada — Central  Gold  Reserve  Now  Mostly  Dominion 
Notes. 

The  October  31  bank  return.  Issued  this  crease  It,  there  should  be  a  marked  Imjtrove- 
week,  shows  in  an  even  more  extreme  form  the  Reeerve  Ratio  by  Christman — 

^  ^  which,  Jn  view  of  the  uncertainties  of  the 

than  that  of  September  the  conditions  pre-  4  _  w  e 

^  busdness  situation.  Is  imich  to  be  desired, 
ceding  a  big  government  loan  operation. '  will  be  seen  from  the  accompanjdng 


iUDREiniDEPOHEE 
WILL  SHOW  RGCORD 
EARNINGS  IN  1918 


I  - - -  -  I  International  Paper  Company's  common 

SIXTEEN  MONTHS!  R:sre^:|  LUMBER  BUSINESS  ^  EARNINGS  IN  19B 

- -  I  tinues  to  Decline,  and  Supplementary  Reserve  to  Expand  by  the'  -  ^^uid^  states  and  Cana/da,  itj  - 

Although  October  Gain  Was  Small’  Acquisition  of  Moi^  Govemment  Paper  Sudden  Increase  in  Coramer-  Sir  Douglas  Cameron,  and  Associates,  should  be  able  to  make  a  favourable  ahow-.  Surplus  Balance  for  the  TVm  Monflia 

It  Served  to  Show  Tendency  of  ciaJ  Loans  in  Canada-^Central  Gold  Reserve  Now  Mostly  Dominion  ^ave  Secured  Saw  MiUs  in  British ; Ending  October  Was  746^^^ 

Reduction  in  Operating  Costs — ,  Notes.  ^lurabia^  with^  Capacity  of  150,-  The  company  ^rtodaj- rM^v^%7^05  a  ton }  higher  Than  for  the  CocKsixmdIng 

Gross  Trade  New  High  Record  In ;  000,000  Feet  Yearly,  and  'Hraber  newapiint  in  the  United  states  and  $69  Period  In  1917 _ Results  Clve  Kh. 

Comnanv’s  Historv-Rate  Increase^'  October  31  bank  return,  issued  this  crease  it,  there  should  be  a  marked  Improve-  LimiM  Aggregating  5,000,000,000 '  f  Canada,  an  advanw^  $1£  In  ^h  courauement  tn  TTiihijx.il-  *  ri— e 

inciease.  christnu*-  Feet.  Rumours  of  Eaaiy 

Effective.  I  oi  the  uncertainties  of  the  ’  _ _  While  tbe^  advances  were  only  granted  last  Dividend  Action  on  the  StOCk. 

s,^, - j  September  the  conditions  pre-  b^gjness  situation,  is  much  to  be  desired.  ^  i  ”»oath.  they  were  made  retroacmro  u  of  <  / 

‘  ,  ceding  a  big  governmeat  loan  operation.  I  will  be  seen  from  the  accompanying  With  the  object  of  coznxdettng  arrange-  ^  laaL  ' 

For  the  first  time  In  slx^en  consecutive ,  The  total  of  deposits  of  all  classes  exceeds, ,  table,  all  claesoa  of  liability  show  an  ln-*ments  for  startlnji  fifteen  hundred  return-  Action  of  the  Canadian  Paper  Controller:  The  earnings  of  the  Laoreaitlde  Aymr 


Higher  Than  for  the  Coxneafpondtog 
Period  In  1917— Results  Give  Eh* 
couragement  to  Rumours  of  Eaxly 
Dividend  Action  on  the  Stock. 


Rfn?ay  ""showed  "fn  Incrofs^  in  "oSber'  '  ’h**  first  time  In  hhstory.  the  sum  of  two  j  ^^ease  tor  the  Dominion  G^ern-  j  ed  soldiers  In  the  lumbeo-  business  In  BriUsh 


This  is  the  most  pronounced  feature  of  the  billion  dollars,  and  the  net  liability  of  the  _  _ _ _  ,^=v,  ..uiuu  _ _ _ 

th^*esTa”blL^hmenV''of  hanks,  .ifter  deducting  all  those  Items  which  '  minions;  eisewbere^'^T^^ilion.s;  "note^’clr- 1  Meredith  will  shortly  leave  Vancouver  can  prevent  the  company  from  charging  $69  1  $o3&.230  In  1917,  an  InereaBO  ot  f^Xkr 

gross  oarninf^s.  consist  of  Interbank  liabllltios  only  or  are  ^  culation  16  milHonfl.  The  note  ctrculation  for  Kngland.  where  they  will  make  a  per-  ^  ^on.  |  34,4  p.  c.  After  the  deduction  of 

'  At  $15,682,7<S0,  gross  earnings  compared  offset  by  pledged  cash  asBete  (as  the  excess  i  increase  Is  more  than  offset  by  cover  In  i  sona!  selection  of  tho  men  who  will  soon  Intere.stJng  phaeo  of  the  nenrsprlnt  |  cipeiBfing  expenses  and  fixed  chargee 

Wth  $16  191. K, 2  in  November,  1917  the !  circulation  covered  by  the  Central  Gold  '  but jJils  cover  coo^s  ^,ack  from  Prance  ami  other  tear ,  ^  *'^'T)lus  balaaro  o<  $$81^ 

previous  high  record  for  any  month,  and  the ,  ,,  largely  of  Dominion  notes  withdrawn  from ,  „„„„„  regulation  of  the  Industry  will  cease  three,  oii  comnarAd  with  siso  a-c  . 

only  previous  month  in  which  earnings  had  '  Reserve),  is  also  over  two  billions.  ■  holdings  of  the  l>anks,  and  thus  |  months  after  the  end  of  the  war.  It  should  ^  ^  .  jfin  P«wla*is 

crossed  the  $15. 000, 000-mark.  In  this  con-i  Notwithstanding  thi.s .expansion  of  Habi-  p,.cfjticiiiK  a  net  eontracHon  In  the  Avail- |  Associated  with  Sir  Douglas  Cameron  be  borne  In  mind  that  it  was  In  1917  that  In' October  the  ^  ^  ^  .h.* 

hection,  the  rate  incrcase.s  of  the  current  ,j,p  Av.a11able  Reserve  .showed  .an  '  able  Reserve  amounting  to  about  13  mil- :  and  .tD.  Meiedith  In  the  enu^rpri^e  la  Mr.  International  Paper  made  Its  best  showing,  higher  than  the  I'l-u.sl 

J’ear  must  he  taken  into  consideration,  and  It  ,  ,  ,  I  i  R.  W  Gibson  of  VictoHn  nf  fi,»  when  there  was  no  reculation  of  the  orlce  ..N-  usual  monttuy  aver- 

is  reasonably  clear  that  the  volume  of  traffic  1 ‘"''^ual  decrease  during  the  month,  and  u  I  "ons.  w  .  irinson  of  Vicio^  h«nd  of  the  wuon  tn,re  w^  no  regulation  ro  me  pn^  If  Norember  and  Decemher  ahoOld 

kVndled  to  the  pa^ rno^  elands  at  the  abnormally  low  raUo  of  The.  astonishing  Increase  at  61  mllltons  I  Bea^r  I.umher  (ki..  one  of  the  i^geat  retail ,  .t  to  ro^ve  tor  ne^prtnl  1  show  the  same  results  as  in  tho  jrre^ 

below  the  previous  maximum.  Receipts  for  33  78  p.  c.  of  not  liability.  There  was.  in  commercial  loans  in  Canada  is  pre.fwm-  lumber  concerns  In  Canada.  The  proposal  print  eompanlcs  would  welcome  the  return  month,  then  the  eompa.-y  will  have  wrpfcs 

khe  month  were  by  a  good  margin  t  he  large.st  h  wever,  .an  Increase  of  41  millions  In  the  explained  by  the  eontiniiance  of  fo  mierest  returned  soldiers  in  the  BriUsh  of  open  eompetitive  m0rke.t  conditions.  It  ■  ppoHts  for  the  year  equal  to  $350,000 

Inthehistory  of  the  companv.  and  anew  high  Supplementarv  Reserve  the  addition  eon-  crop-moving  oper.ations  and  the  transao- '  Uilutfibia  lumber  business  emanates  from  can  safely  be  stated  that  an  average  of  The  statement  of  earnings  for  October 

Record  has  been  established.  si.sling  of  further  quantities  of  Govern-  ■■'''U’s  ba.sod  thereon.  In  a  normal  year  .Ur.  Meredith,  and  received  the  endorsement  prices  received  throughout  1917  would  be  shows  a  sharp  upturn  in  the  results  the 

nicnt  short-date  paper  aud  loans  showed  Canada  would  begin  receiving  rash  for  her  j  of  his  <x)nfreres  as  soon  as  he  outlined  it  in  the  neighborhood  of  S62  a  ton  a<t  the  surplus  for  the  month  being  $37  2^7  'com- 
>mail  Gain  In  Net.  'due  to  the  usual  ex- '  produce  by  this  time,  but  the  heat  we  can  I  to  them.  mfll.  eomparfd  with  the  pre.sent  price  of ,  pared  with  .$15.<:'3R  to  the  oorresponding 

■  The  showing  of  a  small  gain  in  net  nrofits  '  «»lunin  buslnes.s  .and  to  the  '  get  now  i.s  government  paper,  and  this  la  !  In  addltton  to  having  already  seeded  the '  $7.5.95  now  in  effect  in  this  country^  Pro-  month  of  1917.  an  increa.se  of  $22,169  or 

U  the  first  En  n  the  ?onfparaUve^  increasing  valuation  of  all  the  presumably  slower  In  coming  in  than  the  full  sanct.Um  of  a  large  number  of  Cana- J  duction  cost,s.  hoxvevcr.  have  inoimted  con-  ah^t  147  p.  c, 

»tatementasince.lunc.  1917  Iti.senT.^  materials  upon  whleh  such  loans  are  old  cash  remittances,  thus  compelling  the  dians  now  in  hranccand  who  i^1ll  a^ociaie  siderably  since  that  time,  and  It  was  for,  Tf  earnings  had  been  at  the.  same  level 

Ing  after  the  severe  declines  of  the  year  and  ■  nsnally  based.  Kven  apart  from  the  effects  hanks  to  "earr.v”  the  e/immodltles  for  a  ihenisclveB  with  the  new  \enture  Just  a-s  tpis  reason  that  both  the  T  .  .  .  FMeral  through  the  earlier  months  of  The  rgar. 
would  indicatp  that  tho  situation  in  reapcct '  of  liio*  Victory  Iv>an,  which  w'ill  be  lar^rvly  |  lontrrr  period.  Much  of  thcBC  c/rmTnodlty  M>on  as  they  are  returnod  fo  civil  Ijie,  the  rnmmissfon  and  ih**  Tanadian  Paper  surplus  for  th®  ton  rnon’hs  v^ouid  have  been 

to  rising  costs  of  operation  was  being !  vlslhle  to  the"  next  statement  there  should  credits  will  probably  remain  unliquidated  I  plans  have  so  far  advanced  that  a  fiomi-  r,ontrolle(r  advanced  prices.  1  about  $90,000  higher  than  the  total  actu- 

Btabillzed,  if  not  on  the  basis  existing  in  pp  ^  natural  rofluetlon  during  ihe  eomln.g  ^  until  the  proceeds  of  the  Victory  I.oan  are  nion  charter  tor  the  Returned  Soldiers’  <  b-  sbme  Idea  of  what  the  Increased  prices  ally  reported. 

1915-1916,  at  le.ast  on  that  of  1917.  By  the :  mmiths  to  the  bulk  of  the  ;  av.sllable.  The  other  items  to  the  loan  class  operative  Lumber  Company  ha-s  alre.ad>  ^j]  ^^.gn  to  International  Paper  can  be 

middle  of  1917  decrease.s  in  profits  were  rommercinl  loans  and  also  of  the  demand  tore  practically  unchanged.  |  bc'eri  applied  for  at  Ottawa.  The  provisional  obtafned  from  production  figures  for  1917  Equal  (o  42?  p,  c.  nn  Stock, 

becoming  pronounced,  a  toct  wnich  accentu-:  .  .  J,  largely  arise  oul  of  these:  The  latoilaf  return  fwhtch  \sill  be  print- ;  officers  are  Sir  Douglas  Cameron  of  Win-  ortimated  output  for  this  year.  The 

months'^  ^Th%rtXfs?uu'mrn‘i  mZZV  lo.ms.  '  The  tra.nsfer  of  the  Go^’emment’s  ed  In  full  to  our  next  Issue!  sf.atea  In  Ito  nipeg,  president;  .Mr.  R^  W.  Gibson  of  Vic-  in  1917  produced  399.17?  tons  of  The  results  for  Octo'xir  are  equal  to  a 

Ihows  more  steadtoess  af conmrred  ^rt he  paim^  footnote  that  of  the  cash  in  the  Centra^  '  toria,  vice-president;  and  .Mr.  Thomas  Mere-  Tliis  year's  output  has  been  rate  on  the  oonipany  s  .-.rpiuoi  .stock  of  4  3 

rorrespondin^per  ^of  ]9iTC^^  of  the  Victory  Ixian.  will  reduce  the  Gold  Reserve  only  $19, .599.009  ,s  In  gold  dlih  genera  manager  The  authorized  ca-  ^prtailed  .somewhat  due  to  the  shortage  of  p.  c.  agaimst  3.2  p.  r.  for  the  first  tem 

ment  this  veal  althlgh  the  ratio  of  increase  notice  deposits  on  the  one  hand  and  the  coin,  leaving  8113.400,999  to  be  accotmted  pi  ml  Is  $1^)09,000  and  the  paid-up  capital  rtown  by  the  Go- |  months  and  les.s  man  2  p.  c.  tor  As 

In  gross,  about  6 p.c.,  wa.s  .slightly  le.ss  t  han  Supplementar.v  Re.serve  on  the  other,  and  for  by  Dominion  notes  a  rather  anomalous  is  .Rl.oOi  .OOJ.  vernment  of  Ihe  Niagara  Falls  mill,  but  a  the  dividend  outlook  for  the  shareholders 


ment  deposits  9  millions;  Provlnc.lal  appe.al  had  been  taken  by  the  Canadian ,  ' 

=  .  ftit  rYiiitinno-  ...nH..,.  <10  ^oumbia,  Slf  Donglas  Camefon,  and  Tho-  publishers,  remorves  the  last  obstacle  which  ..  imted  to  $i20,911 


The  earnings  of  the  Laoreaitlde  ftwwf 
nniisny  for  the  ten  months  od  Qia  current 
wal  year  amoimted  to  $720.9U  oompocBd 


Small  Gain  In  Net. 


Equal  to  42?  p,  c.  nn  .Stock. 


the  ratio  of  increase  in  expen.ses,  which  was  ,ts  hnth  of  these  tendencies  will  leave  the  comlition  in  a  so-called  Gold  Reserve. 


(OOO’s  omitted) 


about  9Vg  p.c.  The  gain  in  gross,  however.  /\vailahle  Re.serve  .inch 
was  large  enough  to  absorb  the  higher  costs 

end  leave  an  increase  of  .$31,1,33  in  net _ _ _ 

(OOO’s  omitted) 

flomparatlvp  Rpsnits.  ^ 

TheOptoberresults.comparedwithOctober,  I^epomts. 

1917,  were  as  follow.s:  Dominion  Government  . . . 

c  l99.  Provincial  Governments.. 

Gross.  .  . .  $1d.682,/80  $14,733,774  $949,006  ,  Public,  demand . 

Exp .  1^6,944  9,679,072  917,8721  Public!  notice . 

Ne^  . . .  $7085735  "$5,054, 70?  $37.7.33 1  E^rTS’ Barikir.v.v::::;: 

W  hile  gros.s  earnings  were  a  record  for  any  : 

month,  net  earnings  have  been  exceeded  a  i  Total  deposits . 

number  of  times.  Comiiari.sons  of  gross  and  Bills  nsvable  . 

net  earnings  for  October  since  1910  follow:  Note  circulation . 

October.  Gross.  Net.  i 

Jo}? .  $6,085,835!  Gross  liability. ........ 

.  5, 674,739!  Notes  of  other  banks. . . 

.  6.579,434  Cheques  on  other  banks 

1914 .  3..i21,328;  Circ  covered  by  gold  re 

!q?? .  7i’Sn-’nnI  6,060,887  Total  deduction . 

1911  .  11,207,991  4,681,104' 

.  10,229,371  4, -505, 161  ,  Ney  Liabiutt.  .f . 

■'  Ten  Months’  Showing.  ! 

^  For  the  ten  month.s  of  the  year  gro.ss  earn- 1  . 

bZhtoe"^  new'h7l  p.c.,  esta- j  Cen.  Gold 

Dlishing.a  new  high  record,  hut  not  prolits  :  M«f  fn,«i„n  haUnr* 

are  down  about  24  p.c.  and  the  lowe.st  for  the  fTii  . 

corresponding  period  in  many  vears.  Com- :  . 

parisons  since  1910  follow:  ‘  i  .r-  .  i  -i  1 1  _ 

toon  mrvs.  V-  Total  available  reserve. 

i6n  mos.  (jfos.s  \4>t  n  r» 

1918 . $]26.763,755  $28,292  73 

1917 .  124,127.290  .37,376,847 

.  113,900,875  39,891,110  - 

19  S .  K3.340.289  31.468  .501  SeTrit.es  . 

1914 .  94,965,461  29,944,471  . 

1912::::::::::::  ioUSiDS  SSS 

1911  .  89,720,951  30.460.4-.’4  t  _ 

1910............  82,733,107  29,363,1 33  i  Canada,  Dominion . 


.inchanged  or  even  In-  '  T 

UabllltiM 


The  analysis  of  Ihe  return  is  as  follows: 


6,085,835'  Gross  liability..... . . 

5.054,701  I  Less  •  ^ 

.5,674,739  1  Notes  of  other  banks . 

6,579,434  Cheques  on  other  banks... 
3,321,328  i  Circ.  covered  by  gold  res, 
5,602,858  : 

6, 060,88'?  Total  deduction . . 


j  1918 

'  ”  1517  . 1 

1916  ' 

'  Oct.  .31 
'  8 
116,362 
'23.761 
61D'221 
'  1.076.515 
!  224, ‘201 

27.123 

8cp.  .30 

$ 

97..3‘28 

20.'21(i 

.588,940 

1,037,49!) 

217.487 

26.674 

Ort.  .31 

* 

62.025 

•22.510 

49.5,0.'b 

985,791 

181,799 

19,611 

.Spp.  .30  * 
$ 

19,889 

2 1, -393 
1.51,7,50 
96.5, ;?94 
180,53.5 
21,030 

Oct,  31 

% 

4f).991 
21,0.52 
489, '230 
814,'297 
166.'201 
13.t)'26 

Sep.  30  ' 

$ 

24,. 300  j 
•24,746; 
4.53.148' 
816,374  i 
149,74.5 ! 
12,920, 

2,112,183 

965 

227.50,8 

1,988.  ID 
1,833 
211,621 

1,766,824 

3,488 

189.8.53 

l,659,99l! 

3,681 

177,5891 

1,61.5.397 

1,715 

145.032 

1,481,233 
4,504 
13.5, '28,5  i 

2,340.746! 

2,201,601 

1,960,16.5 

l,84D‘264' 

1,695,144 

1,621.0221 

1 

27.. 52.3 
95.733 
118,723 

29,000 

91.671 

96,996 

20,201 

90,7.5!) 

73.SO)'i 

19,896 

73.965 

61.685 

1 7. 5.53 

78.9.53 
■29,835 

15,273 
.59,782 ; 
22,6!)8  j 

241,97oj 

217,667 

184,8.56 

16.5,o46j 

1 26,3.11  j 

97.7.53 : 

^,098.7671 

1,983,931 

1.775,309 

1,68.5,718! 

1,568,803; 

1,. 5^269 :  . 

r 

Outline  of  Plan.  conservative  estimate  would  be  around  has  been  considered  con'ingent  on  the  pro- 

.  .  ■u,i.  n.^.i  nf  newenrint  On  this  basis,  the  gressive  rise  in  earning.s  through  the  veer. 

The  company  has  scared  an  option  on  ’  ^0,  Id  turn  out  around  irto.ner,  .he  present  showinc  of  a  .vite  of' beuor  tjhan 

eight  large,  modernly  equipped  aaw-mills  in  ‘  ^.n^ltog  Deeem-  4  p.  e.  will  be  rnnsidered  eneouraging.  The 

British  Columbia  at  a  nominal  rent  for  ’h"  k.x^  month  expectation  earl,  in  the  year  was  that  the 

three  tears,  and  which  have  a  eapaow.t  *  ■  ■  •  jj  gOu  00?  has  been  company  -would  begin  a  moderate-sized  dis- 

1,50.000.000  feet  yearly.  Timber  limits ,  Into  effect.  ..\t  this  rate.  J1.80  ,  tnbution  on  the  turn  Into  1?19,  and  pre- 

aggregat Ing  .5.000,000,000  feet  have  al.so  hern  added  to  earnings.  _ _  dictions  to  that  effee.  are  still  current. 

secured  at  New  Alberni,  Port  .MfMtd},  I  inss-  ■  ^  ^  ^  The  October  earnings  compared  writh 

ton  Creek  a.id  .Moyle.  It  is  the  expectation  BELDING-PAUL  DIVIDENDS.  October  1017,  are: 

of  the  originators  of  the  proposal  that  while*  ■'  _ _  qp,  i91S,  Oct..  1917.  Inc. 


816,374  i  starting  with  1600  returneri  soiaiers  m  ui«  nn  Pre- '  Gross  earn. 

149!74.5  !  business  this  will  be  but  a  small  fraction  In  Addition  to  the  Regular  Faymen't  I  Expenses.  . 

12!ft20|of  the  number  of  returned  men  who  will  ferred,  fompany  Pars  Another  Ivi  P.i  . 


Available  Reserve 


- - -  - - - - I  ultimalelv  he  associated  with  this  entei-  Bcierred  .Aeeoiinf.  \pt  narn.  . 

riew^'Siir^ot  :X  T:  ny  its  d.  m,  atlon  of  for  the  Charges  .  . 

145.032:  135.285  „^ntable  one  for  every  nmn  ron-  ^ V7tori>aur'7ri^^^^^^  Jrc.vMes  tor  Net  Income. 

1,841.264^  1.695,144!  ,.621,022  I  rin^nt I ^ suited  foi  tbT  partl^rar  require-  -rent  quarterly 

10  806  17  553'  15  273  '  tnenis  of  returned  .soldiei  s.  .•eductinn  of  .he  accuniulated  tinpaid  pre-  Grn.ss  earn. 

'3'o(;.5  78,9.53'  .59  782 1  Briefly  outlined,  the  plans  of  the  leturn-  nd.s.  This  reduce^  the  amount  Expenses. 

61  6S5  29,835  oVfipgied  Soldiers'  Co-operative  I.umber  (  rmiiMn.i  to  ifii._,  p  c.,  so  that  the  hack  dividends  1 

_ ; - - : _ U - i  are  as  follows;  The  $1,500,000  '—'h  of  erenow  p.aid  up  to  within  a  year  and  a  half.  Net  earn.  .  . 

16.5  546!  126,3-4lj  97,7.5.3 'paid-up  rapiUl  will  be  subscrihed  ''.''the  cnnifianv's  financial  year  end.s  on  the  Charges  .  . 

_ ! _ i - - — - - — —  1500  returned  soldiers,  eaeh  soldier  taking  j-nonth  and  off;>’i,tl.5  of  'he  com- 

1,685,718.  1,568,803'  1,.523,269 :  $|otiO  worth  of  stock.  The  mills  will  be  pany  w  ho  are  fully  acou..int  with  the  pv-  .Net  income. 

.J - —  —  -  I  operated  on  a  eo-operalive  basis,  the  sol-  gr(.fp  Qf  affairs,  state,  that  they  will  he  able  - 

_  _  i  diers  having  full  part  in  the  manage  incut,  to  repor  t  a  satisfac.roi  y  year.  This  is  fur-  r'A'VAD 


ff.  on  the  nrefere.nce  sharers  of  the  com- 

;anv.  Bclding-Paul  CortirrlH  provides  for  Net  Income. 


arenow  pabl  tip  to  within  a  year  and  a  half.  Net  earn. 

The  cnnifianv  s  financial  year  end.s  on  the  Charges 
30th  of  this  month  and  off;<’i,tl.5  of  'he  com¬ 


.  .$81,047 

$55,990 

$25,057 

12.r589 

9.701 

2.888 

.  $6S.457 

$45,288 

$22,169 

31.250 

312:50 

.  $37,207 

$15,038 

$22,169 

pf  ten  months'  earnings; 

U'18. 

1!!17. 

Inc. 

.  .to20.911 

$536,230  $184,681 

.  127.1.59 

62.754 

64,445 

.  $593,711 

$473,475 

$120,236 

.  312..5"0 

312.500 

"  79,4711 

74,684 

74,951! 

69,841)' 

67,261 

65.026 

I^ominion  Notes . 

167, '2261 

187,081 

1.37,050 

)21,6!)'2' 

]  22.667 

134,4.34 

Surplus  in  Cen.  Gold  Reserves 

5,1771 

3.074 

6,9641 

3,185 

5,82.5 

1.312 

Net  foreign  balance . 

Foreign  Call . 

4  8, ‘282 

45,967 

69,356| 

67,4741 

97,316 

96, 484 

1.57,041. 

159,)iSI 

D51.01!> 

166. 480, : 

189,;?46 

173., 878 

Total  availatilc  reserve . 

4.57,19:1 

470,487 

439.94o| 

428,6Kol 

482.415 

471.1.34 

Resrrve  Ratio . 

•21  78'’7| 

23.71'^r 

•24  7.S<^,| 

■2.5  4:t'rr| 

.30  7,57r 

.30  !13'’7- 

ers  having  full  part  in  the  manage  incut,  to  rciiort  a  satisfae.rory  year.  This  is  ftir- 
,,  Iher  confitmied  in  the  fact  that  the  coni- 

4  ommnnlfy  .  •  pany  has  hern  steadily  retPicinc  the  accu- . 

'Phe  men  will  live  in  rommunlty  settle-  iytniarf,tl  dividend  on  the  preferred. 


-t  income.  .  .  $281,211  $160,975  $120,236 

CANADA’S  LI  MBER  TRADE. 

Trade  and  Commerce  contains  tho  foUow- 


Forty  per  rent,  of  the  wages  of  eaeh  nu'tn 


■  -----  — 

I’Rrniv’Q  MinurvT  Lri  of  Italy  s  aft^r-tli^^ar  proftsiiisi 

'  and  varied  Inniher  requirements  and  in  view 

The  outstanding  feature  of  the  Montreal  of  the  fac.t  tliat  Canada  ran  supply  lumber 
market  on  Frid.ay  was  Montreal  Power  alrerty  known  in  Italv.  and  what  It  more, 


Supplementary  Reserve 


Canadian  call  loans . 

Securities . 

73,('kS5 

.581.3.54 

74,13?> 

,5:?9,91.5 

71.651; 

421,470, 

7'2,4'21' 

.377,609j 

90.412' 

270,1401 

8S,  146 
'269,429 

Total  Supplementary.  . . . 

65.5.039 

>104, 0,53 

493,1 '24 

450,n30l 

360.  .5.52! 

.*?'»<  .575 

a  term  of  years  for  iiurchasing  more  stfK  k  nmfi^pt,  on  Frid.ay  was  Montreal  Pow  er  alrerty  known  in  Italv.  and  w  hat  It  more, 
to  the  eomjian.v  or  for  dispos.al  otherwise  as  openeti  a.t  and  made  a  substan-  offer  substitutes  which  if  they  have  not  -een 

he  sees  fit.  In  lieu  of  the  40  p.  e.  wages  o^^in  tn  83  3-8  under  fairly  active  imported  as  yet  on  any  large  scale,  could 


the  statement  issued  yesterday: 

1918.  1917. 


98,470,851 


1917.  Inc. 

24.127,290  $2,636,4651 
86,750,442  11,720,408; 


Canada,  Dominion . 

Canada,  (ieneral . 

Canada,  Municipal . 

Canada,  Provincial . 

l,003,,59-l| 

46,-27.51 

5. '2791 

942,802! 

47,9771 

3,09!)! 

. 

8.83,987 
41, '205 
7,696 

1,790 

85.5,307' 

4‘2.7'22 

5,431; 

12,729' 
774,92S| 
37,61 4| 
1,4761 

10,836 
7.52.  .544 
38,700 
5.011 

Overdue . 

6,08l> 

5)'27S 

6)'279 

5,!),s4i 

7, 16.81 

6.441 

Total  Loans . 

Ratio  Loans  to  Dkposits . 

1.174,099 

.55 

,109,006' 
.55  7S'Gi 

1,032,989 

58.46'~o 

998,499| 
60  1.5''rl 

013, .37.5 
.59  12''rl 

879, 583 
.59  ;?9<G 

—  - i  he  sees  fit.  In  lieu  of  the  40  p.  c.  wages  to  gg  .g-g  under  fairly  active 

■VII  escrow  for  the  man,  however,  ho  Cither  issues  held  altoiiT  steady, 

"•  will  receive  practically  free  rmt.  watri.  6it^,  .'gicel  of  Canada 

:  light  .and  fuel,  as  the  company  will  own  .all  nrompton  .50,  Canadian  T»<  omotive 

own  hou.scs.  Moremer.  the  orgamzcr.s  Preferred  764.  Brazili.an 

_ I  of  the  company  state  that  each  man  will  h. 

10.836  saved  25  p.  c.  of  his  living  expenses,  as  a  sna  le  a.  r  a 


tra'ling.  Citlier  issues  held  alvoiiT  steady,  undoubtedly  fill  iieods  similar  to  those  now 
Dominion  Iron  at  RD4.  .'^leel  of  (Canada  or  previously  .satisfied  by  o'hcr  woods.  It 
Brompton  .59,  Canadian  T>o<  omotive  Pe'^nis  reasonable  to  export  that  given  a 
66.  and  Sioamships  Preferred  76'^.  Brazili.an  desire  on  the  part  of  th'O  <  anadian  ittrnter 
was  1  shade  easier  at  51ie  export  house  to  take  advantage  of  this 

_ _  trade,  good  and  rontinual  business  could  be 

I  established.  r#ovide<i  at  lea.st  the  following 
J  IVAT.tGAlTArR  STRONG.  •  essential  points  iK'  kept  iij  mind:  — 
xv'o.-o-ai, nommon  stock  wn<5  a  .*  a-'  Dumber  mrrchant.s  at  Genoa.  Milan  and 


Decrease.  j  I  upturned  men  in  complete  charge  and  ’ 

Returns  by  Alonths  !  DIED  BY  OWN  HAND.  poarrd  for  the  insurance  companies,  were  |  offjpps  at  Montreal.  Toronto,  Winnipeg 

.  •  f  ‘  ..  j  _  ,,(,1  railed  upon  to  plead  by  the  Privy  Coun- .  other  large  centres  In  Canada  and 

How  favotmably  the  October  statement  <‘il.  I'be  appellants'  case  was  presented  by  iTnlted  States  where  necessarv.  This 

compares  with  any  issued  so  far  this  year  is  's  Finding  n'  DeafJi  of  4V.  R.  Arnold,  Mr.  P.  O.  I.avvrence.  K.C..  of  Ixmdon.  assist- |  piimtoate  brokers  and  provide  a  market 

snown  in  the  fcllowing  tatile  of  monthly'  General  Manager  of  Defunct  Dominion  ed  by  Mr.  Joseph  .Martin,  K.C.  j  ({,0  inntber. 


. ~  _  '  arrnev  In  America  wdll  be  organized  with 

'  returned  men  in  complete  charge  and  with 
poarrd  for  the  insurance  companies,  w  ere  |  offices  at  .Montreal,  Toronto,  Winnipeg  and 
not  called  upon  to  plead  by  the  Privy  Coun- .  other  large  centres  In  Canada  and  itic 
<ul.  The  appellants'  case  was  presented  by  Enitert  States  where  necessary.  This  will 


Sross  earning.^,  net  prolils  and  flecreases  or 
increase  in  net  as  compared  with  1917; 


Gro.ss. 

$10,789,817 

9,574,301 

12,427,914 

13,328,848 

13,314,116 

12,577,286 

12,374,](;i 

13,109,753 

13,584,770 

15,682,780 


Net  dec.  *  Vancouver.-  The  reason  which  led  the 


UNION  BAG  &  PAPER, 


thing  in  which  will  he  sold  at  cost  price,  j  J  IVATAGAM.irR  STRONG.  .  essential  points  tK'  kept  iij  mind:  — 

Ki'i'iclent  Sales  Ft.rce.  '  Wavagamack  common  stock  was  a  fa-'  Dumber  mrrohant.s  at  Genoa.  Milan  and 

Miieien.  .  «i  ^  tore  of  the  Montreal  market  during  the  Turin  have  said  that  Canadian  lumber  is  not 

"IVhat  13  IX’toaps  of  more,  eonsrquen.e  toi  selling  up  to  5?  comivir/>d  with  the  sufficiency  know  n  111  Italy  and  therefore  not 

the  surce.ss  of  the  business  than  an.vtiiin.-  minimum  price  of  .56  a  week  ago.  Ti  e  *  adequately  appreciated  nor  up  'o  the  war 
else",  says  Mr.  Meredith,  'is  that  the  mo.h  j.., attributed  to  the  I'erslstc.ntly  called  for.  It  has  'neen  «*tated 
comprenhensive  and  largest  lumber  sa  os  ^  companv  for  the  fiscal  year  tor  example  th.at  Canadian  Dougla.-  fir  <s 

agency  In  America  wdll  be  organized  with  ,„onth  will  show  a  very  much  ini-  not  comparable  with  .American  or  Swedish 

returned  men  in  complete  charge  .and  with  balance  sheet,  while  earnings  will  pitch  pine,  and  consequently  a  pre.iuflice  has 

offices  at  .Montreal,  Toronto,  Winnipeg  and  substantially  ahead  of  the  previous  year,  existed  against  its  use.  D  is  known  that 

other  large  rentres  In  Canada  and  tiie  _  - -  - - - -  1  fpuada  has  spnice.  poplar,  and  yellow  or 

United  States  where  necessary.  This  will  .  ciiat>v  tfiirr-c  iriro  ihtcadti'^  W'eymoiith  pine  t  which  has  been  rece.n'ly  fen- 

eliminate  brokers  and  provide  a  market  for  l.  Vhh  .n.VBhb  HIGH  KM  UKli.  parted  from  England  for  the  building  of 

the  lumber.  Kirkland  Uake.— In  his  regular  mombly  sulumarine  chasersD  hu'  outside  of  thwe 

"Another  thing",  continued  Mr.  Mere-  j-eport  to  the  pre.sident  and  directors  of  the  there  is  no  clear  conception  of  ihe  eytect. 
dith,  "as  far  as  the  Returned  Soldiers'  Co-  shore  .Mines,  Limited,  .Manager  R.  C.  variety,  and  uses  of  (  anrid.an  lumber.  Tc 

operative  Company  is  concerned  the  quc.s-  offpy  points  out  th.at  the  mill  treated  1,875  '"ure  our  lumber  hoiis^  have  been  busy 
tion  of  Asiatic  labour  in  the  liinibeiing  iu-  tons  or  ore  and  recovered  approximately  elsewhere  and  have  had  nn  need  of  this 


T  AKE  SHORE  .MAKES  HIGH  RErORD> 


St  167  99.1  «!  Tbc  ,  .  ,  .  „  ..  . .  . . .  operative  company  is  concernco  me  •im-.'--  coffoy  poinis  out  th.at  the  mill  treated  1,875  ^e  sure  our  lumner  nous^  nave  oeen  nosy 

’59()’898  ^l’39.Vl50'  Gouncil  to  find  that  •  Asiatic  labour  in  the  lumbering  lu-  tons  or  ore  and  recovered  approximatelv  elsewhere  and  have  had  no  need  of  this 

2,992)781  ’994, ’536  Arnold,  general  manager  of  Canadian  shareholders  in  Union  Bag  Ajdustry  is  settled,  for  the  returned  men  will  '  1,5  ppQ  jjoth  in  point  of  tonnage  treated  market  with  th  result  that  no  extensive  pnv 

3,455,38!t  719)588  the  defunct  Dominion  Tnist  Co.,  came  I0  a  paper  Corporation,  who  for  the  most  part  too  all  the  work  at  the  mllla  and  to  the  and  value  produced,  these  figUTPS  constitute  Paganda  nor  explo;$tior!  has  been  eirrled 

3,6S'7.775  863,944  self-inflicted  death,  .-ind  to  overrule  the  acquired  their  holdings  on  account  |  camps  themselves.  Among  the  Can.-idian  (he  highe.st  record  in  the  company's  history.  One  of  the  Dr-t  ronsid^atipiis  to  tor- 

-,812.147  1,103,759  i,,do,„pnt  of  Chief  Iiistice  Hunter  in  the  ,  ^  thPir  tioirt  ngs  on  a  count  of  a  j  France  now  there  are  arcoun-  a,  the  206-foot  level  the  crossing  on  No.  1  thertag  our  lumber  ti.ud'’  wnh  'his  country 

1,589,995  '  ‘  .lusiice  Hunter  in  tiie  knowledge  of  the  big  profits  of  which  the  ,  t^nts.  bankers,  cooks,  sawmill  men.  timber-  y^in  was  artvaiicfsl  from  166  to  186  feet  east.  ***  to  do  what  everv  ’vrngressive  business 


3,455,389 
3,687,775 
2,812,147 
2,170,01 1 
3,208,630 
3,121,440 
5,085,8tio 


20s, 680  608,007  I insurance  cases,  are  contained  in  i  Canadian  subsidiary,  the  St.  ATaurlce  Pa.per,  cruisers,  salesmen,  brokers,  in  fact  every  xhe  east  drift  on  \o.  2  vein  wa***  ad\aneed  do<^  nowadayc.  viz.,  advertise  and 

Igga-jcao  c’iur’uo-  -‘r)^T9!^ ' P*''»tod  judgment  of  Lord  Dunedin.  |  was  capable,  are  frankly  disappointed  ovyr !  class  of  labour  and  professional  assistance,  from  28  feet  to  107  feet.  A  diamond  drill 

’  ’  ’  _ 6,08j,8.?o  ^  ■'31,133  I  ],j  „  recital  of  the  cireumslances  under  I  the  dividend  pollov  pursued  by  the  dir*c  <‘ven  down  to  lawyers  and  doctors,  that  will  hole  was  started  south  from  the  No.  2  vein  “ 

$126,763,755  $28.29..903  ,s:,;o83,943  j ->->01.  ,he  iate  M'r.  Arnold  placed  the  ihreej  ,  r.  of  the  pareni>on.raiion.  which  th^  |  south  branch  of  , 

P°l>y'‘s  "n  h's  life-two  of  them'  dt^crihe  as  inconsistent  and  tnvolvm  se-l  markets  of  the  world.  The  j  No.  1  vein  east  was  advanctvi  from  265  feet',  meeting  of  hondhoiders  of  the  Baree- 


t  wo  weeks  before  hl8  deaih-Lord  Dunedin  vTi-o  havdshlp  to  shareholders  The  re^l-  the  firm  Itself  is  enough  to  insure  i  m  322  feet.  '  The  north  branch  of  No.  1  Traction.  Light  and  Power  Company 

,  i  ,  *^’la  hearing.  The  men  of  ihl.s  company  when  vein  west  was  advanerd  from  259  feet  to  to  have  been  held  on  November  14'h  in 


lar  dividend  is  6  pc.,  but  this  Is  veiw  far  be- 


driven  south  23  feet. 


MACKAY  COMPANIES  TAKEN  I  ••An.old  wms  m  a  quite  hopeless  financia.  J-JJr  lot  aTVo  toeTmi  torsom^  toanc’h 

OVER.  ■  l'«sltlon.  Enjoying  a  salary  of  $11,000  a  ivdthont  y'?’  evetrwhere  to  the  world.  There  is  absolutely  R  cross-cut  was  driven  to  connect  with  the 

- -  his  death  a  ^  j  \  no  fear  that  the  company  will  not  have  aSiorth  branch,  the  distance  being  19  feet. 

On  account  of  tho  heavy  holdings  to  j  "it  'chance '*of’ repaV in g^  '‘VurVirtheE"!^  was  augmented  by  the  paimient  of  two  bo- i for  every  stick  of  timber  that  \Vork  on  N'o.^  2  vein  east  was  carried^ 

Canada  of  stock  to  the  .Vlackay  companies  was  not  a  case  of  simple  iudobt’ednoss.  He  of  2  p.c..  both  near  the  close  of  the]'*  dUven'soiuh feet  ’  ^  rross-eut  was 

there  is  considerable  iterost  in  the  aunoiin-  had  i>een  guilty  of  a  long  course  of  emboz-  ftocal  -r  (which  then  ended  on  January:  The  Officers.  ui.mu  .oum  -o  itci. _ 

cement  that  these  had  been  taken  tinder  ]  zloment,  in  his  position  as  managing  direc-  31,  1918).  Tbi.s  year  the  fiscal  v-ear  has;  rionElas  Ctomoron  the  president  pro- 

ocmtrol  by  the  United  States  Government. !  tor  of  the  Dominion  Trust  Co.  As  he  had  been  altered  to  end  with  the  calendar  rror. ^  irsaid  bv  Tumbe'rmen  to  know*^  as  WOOLLEN  IMAMTACTURERS  MFET. 

Mackay  la  one  of  the  popular  American  se- I  confessed  to  Hodges,  the  government  in-  n-^d  the  last  directors  moving  for  this  Gs- i  ^  Canada  about  the.  At  a  meeting  of  the  tToollen  Manvifac- 

curitles  in  Camida,  many  thousands  of  I  spector,  who  had  been  sent  to  investigate  cal  year  ha.s  now  l)wn  held  wltbont  'uiy  Industri'.  Next  to  the  late  J.  R.  tnrers'  Association  of  Canaria  in  Toronto, 

^res  being  held  iu  .nil  parts  of  tho  coun-  tho  affairs  of  the  company,  ‘he  had  com-  it  IT  of  Ottawa,  who  died  recently,  no  this  week,  it  was  determined  to  appoint  a 

trustor  crmipletes  the  ehain  niitted  orlmes  for  whleh  he^  was  Ihahle  to  ^^('Jtohe  Canadian  Us  said  to  have  had  a  wider  grasp  representative  and  send  him  to  England  to 

2e^U^^undTr'^C,Irv^SX!^t‘'c^^^^  entiarj.  Maurice  ooneerni  are  ruling  \rell^on"V  o<  lumbering  business  than  Sir  Dou- !  keep  in  touch  w  ith  the  Canadian  trade 

we  Btatee  un^r  wvemment  control,  wdth  On  Rrink  of  Exposure.  level  with  those  of  1917  the  increase  in  tax  We  Is  a  former  lieutenant-governor  mission,  and  to  assist  in  securing  business 

Hm  cables  of  the  Mackay  companies.  .  ...  ‘  the  Province  of  Manitoba  and  is  held  In  C.anadian  mills  to  Eurone.  Seventv-five 


OOUIXOJ  oy  tne  uniteo  .states  Government,  i  tor  of  the  Dominion  Trust  Co.  As  he  had  ocen  aiteren  to  enn  wun  me  caionaar  year.  ,  '  ^v  jumbr 

Mackay  Is  one  of  the  popular  American  se-  I  confessed  to  Hodges,  the  government  in-  and  the  l.a.st  directors’  m-eeting  for  this  G®-  "man  in 

curitles  in  C-anada,  many  thousands  of  j  spector,  who  had  been  sent  to  Investigate  I'oar  has  now  Iveen  held  without  any  .  .  .  industry.  Ne 
shares  being  held  iu  .nil  parts  of  tho  coun-  |  the  affairs  of  tho  company,  ‘he  had  com-  acGon  being  taken  on  tho  subject  of  bonu.seis.  „  ^  Ottawa  '  wh 


taking  as  long  as  7  days  to  be  delivered 
and  mails  to  the  Old  Country  as  long  as 
two  or  three  weeks. 

r.P.R.  FXTFXSIONiS. 


On  tho  truBtee  board  of  the  Mackav  com-  •’’’tok  of  exposure  anc 

ponies  there  arc  such  prominent  Can.adlans  I '^'*’*^toce  "t"  irretrievable  ruin.  He 

as  51r  Vincent  Meredith,  .Sir  Edmund  B  made  an  appointment  on  the  day  on 

Oaler  and  I.ord  Elhaughnessv.  The  canltai  '  to  meet  Hodges, 

Stock  Is  $«1,380.400,  of  which  $50,060,000  is  *"  klve  explanations  and  exhibit 

preferred  and  $41,380,400  common.  Thoir  . 

net  income  tor  the  year  ending  Fehniarv  1  ‘’’^^toinatlon  would  'be  to  confirm  wha 

.  .oAonc  li.  V  1  »  1 1  I  ii.ii  ,  J  already  knew  ;  and  he  knew  that 

$4,430  306,  the  b:.1anee  from  which.  ,^3  presentation  of  Hodges’  report  to  the 

^  Fovernmont  authorities  meant  the  end  as 

-compared  with  $5o7.446  the  previous  year,  f^r  as  he  was  concernd. 

' _  "On  consideration  of  the  whole  clrrum- 

AllIS-CHAL^rERS  n,.\NTS  RF.^T.  |  stances  of  the  cake  their  lordships  are  driven 


Yet  the  earnln-s  of  Ihe  corporation  (sUli  to^ooth  of  Ottawa,  who  died  recently,  no  this  week,  it  was  determined  to  appoint  a  Windsor.  Ont.— Prenaring  to  handle  ths 

without  ineluditog  anrthing  from  the  <tt  Canafi*“  *3.id  to  have  had  a  wider  grasp  representative  and  send  him  to  England  to  extra  traffic  that  will  cnnie  ■eitb  the 

Maurlee  ooneerni  are  running  well  on  a  to<  lumbering  business  than  Sir  Dou- !  keep  in  touch  with  the  Canadian  trade  pletlon  of  the  $20.oon,ooo  plant of  'he  Can- 
level  with  those  of  1917,  the  increase  In  tax-  tolss.  He  Is  a  former  lieutenant-governor  rnissiou.  and  to  assist  in  securing  business  adian  Steel  Corporation  that  is  being  built 

ation  having  been  covered  bv  Increased  nro-  Province  of  Manitoba  and  is  held  In  fpr  Canadian  mills  in  Europe.  Seventy-five  ’**'  O.iibway,  officials  of  the  Canadian  Pacific 


high  respect  by  all  Manitobans.  R.  55.  companies  were  represented  at  the  con-  Dkil''^y  8,re  seeking  property  for  extension 
m  is  a  very  well  known  retail  lumber-  fprence  and  an  .sssoci, ation  wa.s  formed  toacks  and  new  freight  sh^ds.  The 

Thoma.s  Meredith  is  one  of  the  following  ofneers.  President,  r-**'''  at  0,’'wr,T-  are  now  to  rwrse  of 


new  docks  at  0«’'waT-  are  now  in  rwrse  of 


I  Shaughness.v.  The  capital  Jn  orVr  ,0  .he  ^'Sions'^mid  cThtoii’  Th**  T>rofU^.  after  taxes)  for  the  first '  Western  Canada.  He  went  to  Ri^^arri  '  Thompson,  Carleton '  place;  “vice-'  ^Tfevirai”  hvnOr Jh 

$.>0,O00,noo  IS  ^e  kn^  that  toe  reenlt  of  <U>arters  this  year  were  $1,029,810  or  |  pralnes  thirty-seven  >ears  ago  and  p^i^ent.  H.arold  G.  Smith.  Hamilton.  The  ^  hLu  l^i^ndred  workmens,  homes  wilj 

1  $41,380,400  common.  Thoir  rc’i’/lTaminaH^n  wZd  t\o  at  the  ra^to  of  20  6  p.c.  annually.  The  nrtv  |  bandied  rome  large  co  on  zation  pro^st-  p^pp^,^  be  built. 

•me  "ITJ  Hodges  already  knew;  and  he  knew  that  T’’  ^ird  quarter  wore  ,$712..5R1  be-  Hons.  He  first  Wameinter^^ed  In  represent  different  branches  of  toe  Industry  cmVxTvr  t,  t,  .r  * 

,306,  the  balanee  from  which.  presentation  of  Hodges'  report  to  the  TT  amount  of  the  tax  nro-  ColmnWa  fifteen  and  brought  ^  Thomas  Hepburn.  SHTFTI>G  BANK  BAL.AAfES. 

gg-rxT  r"'’"’  Foveromont  authorities  meant  toe  end  as  ^ m  "rl^h  eTsTTr*1;  seeims '  sums  of  money  to  the  province  for  invest-  Beaumont.  Georgetown;  F.  New  Vork.-Comment  to  hanking  circlro 

$5o7.446  the  previous  year,  h»  eoneemrt  ‘Ptorohahle  that  jt  can  reduce  toe.ment.  „  «^vAPnAv.  Toronto:  Harold  G.  Smith  this  week  indi.-ated  :hs.t  rhA.A  Tf. 


SHTFTTVG  BANK  BAL.AATES. 


New  5*ork. — Comment  to  hanking  circle® 


ret  much  below  $500,000.  5\''lto  earnlngg 

at  20  p.c.  or  orer.  the  Canadian  sharheold-l 
era  eonalder  that  dividends  should  certalnlv 


H.  Sweeney,  Toronto;  Harold  G.  Smith  Uiis  week  ineiiedted  that  there  has  beoa 


SHAIITVIGA!?  WATER  Jt  rOlTEB. 


;  H.amiiton.  and  H.  Clayton,  Toronto.  ;  some  shifting  of  dollar  credito  into  sterling 

-  credits  for  the  financing  of  foreign  trade 

b-|  5rAR  f  ANTELLATIOXS.  recently  on  the  part  of  large  industrial 

”  ■'  U  S.  Secretary  of  5\'ar  Baker  states  tha.t  ''«n>orationp  here.  Tbis  Is  explained  by  the 
:  cancellations  of  Government  contrae.s  now  toe  open  market  disco-ant  rata  in 


-  - ,,,  .  ^a^e  i.as  in<«  uih  ii  s.-ih  nacK  lo  «.  nici  St.  Maurioe  holdings  is  constantlv  inereas  '  toe  highest  grade  t  anadian  invest-  ..  .i.-oxi-nat-^  $2  500  (Vio  000  Ixtudon  for  long  bills  is  apiuoximatelT  31* 

work  on  PTfsent  orders.  It  i.s  slated  that  |  justice  Hunter  with  a  declaration  that  jiidg-  ing  without  being  shown  in  toe' aeeounts  monts.  and  the  stock  is  in  strong  bends  •  _ _ ; _ ,' _  per  cent,  comparing  with  4'*  and  4U 

shoiiUl  be  entered  for  the  dofendanU  It  is  presumed  that  the  directors  wilt  make  amons:  Canadian  and  English  investo’-.s.  j- RUBBER  E  4RM\GS.  for  prime  acceptance  here.  The  banks 

SSL'^tr^omf  AU  T  V  eomTTTv^  TSeThe  company  has  be^  oonsen-ative,-  The  conrolida'ed  statement  of  toe  T'pited  have  also  been  drawing  dowm  the^ 

includT  the  sbiVcIs  atTaTrai^^'f"  «^P’®tod  figures  for  the  year  (eim-en  financed,  is  ably  managed,  and  earnings  gtatoe  Rublver  Co.  for  six  months  en  1;n.  i  balances  abroad,  as  money  to  the  local 

and”  Bridaebur''  Ont  are  advertising  for  -  a  The  decision  is  final  in  rega^  to  the  monthsl  to  December  31,  are  before  them,  continue  to  sbovA-  a  very  satisfactory  in-!  June  shows  surplus  after  charge.®,  war  market  is  around  6  per  cent,  and  the  inter- 

fnereares  in  steff  cHlsing  tor  ,  Arnold  tosut-ance  casc^  Mr.  E  P.  Davis,  and  if  they  do  not  there  will  be  an  energetic  crease.  The  stock  should,  and  probably  will, ,  taxes  and  preferred  dirtdends  of  $7,792,709.  |  est  allowed  on  discounts  hr  the  London 

1  K.C.,  and  Sir  Charles  Tupper,  K.C.,  who  ap-  pioteet  i  do  much  better.  I  equal  to  $21.64  a  share  on  the  comon.  I  hanks  is  only  S  per  cenn 


1  equal  to  $21.64  a  share  on  the  comon. 


I  banks  is  only  S  per  cenD 


fTNANCIAL  TIMES,  MONTREAL,  SATRDAY,  NTOTEMBER  30,  1918 


SALMON  CANNERS  ’ 
WRAIHYOVERTIIE  i 
B.C.  SnUATION 


000.  Germany  was  the  principal  source  of 
supply  and  furnished  about  $2,500,000  an¬ 
nually.  Since  then  the  American  share  has 
increased  to  more  than  $2,000,000. 

Within  the  last  two  years  an  American 
firm  has  opened  a  branch  in  Rio  de  Janei¬ 
ro,  where  stocks  of  paper,  stationery  and 
printing  supplies  are  carried.  This  concern 
has  an  agency  In  Sao  Paulo  and  covers  the 
northern  states  by  means  of  salesmen.  Two 
other  American  companies,  which  have  had 


CANADA’S  W.-S.S. 

TO  BE  PLACED  ON 
SALE  ON  MONDAY 


issued  a  fairly  comprehensive  primer  in  ! 
connection  with  the  stamp  issue  which  will  ' 
go  far  toward  clearing  up  details  in  con-  j 
nectlon  with  the  stamps  and  their  use.  To  | 
be  sure,  the  plan,  before  it  can  be  properly  | 
appreciated  by  the  general  public,  will  have  i 
to  be  explained  In  detail,  that  is,  stamp  by  i 
stamp  to  the  filling  of  the  first  certificate  ; 
with  the  W.-S.  S.  i 

The  total  Investment  of  $50  in  one  certi- 1 
ficate  will,  at  maturity,  have  a  yield  to  the  , 
investor  of  sotmething  better  than  4  1-2  p.c. : 


* -  ‘  a  satisfactorj-  business  since  the  beginninc  ] - investor  of  sotmething  better  than  4  1-2  p.c.  | 

i  O'  T»  t  war,  are  planning  extensions  of  their  j _ C3„i^ _ g  Interest  is  compounded  semi-annually.; 

Claim  is  Made  That  Since  the  ■  operations,  a  large  commission  house  has  j  *’^“'*Sllirates  Sale  of  War- j  but  does  not  become  payable  imtil  the 

Was  Commandeered  in  August  established  branches  in  the  principal  cities  I  Savings  and  Thrift  Stamps — W.  S.  stamp  tssue  matures.  Obviously,  the  plan 


T  aol  inn  C!i.:»naa  anti  is  looking  forward  to  a  more  active 

Last  Only  I  P.C.  Has  Been  Shipped  participation  in  the  paper  trade.  In  gen- 

tO  England,  and  as  a  Result  About  >  cral,  the  paper  consumers  of  Brazil  seem 
$8;000,000  Worth  of  Salmon  is  Tied!  hv  tiTe’^imenvan 

'  business  has  been  handled  by  the  Ameruan 
Up  in  the  Pacific  Province.  dealers  and  manufacturers  during  the  tiy- 

_ _ _  ;  ing  period  of  the  w'ar. 


Vancouver,  B.C. — The  salmon  canners  of ! 
British  Columbia  are  up  in  arms  over  the , 
situation  created  by  the  commandeering  of 


CLAIMS  COMPENSATION. 


jw.rvt-,m„.,nnn.!us:uraies:saie  oi  ivar-|buf  does  not  become  payable  imtil  the 
I  Savings  and  Thrift  Stamps— W.  S.  stamp  ts.sue  matures.  Obviously,  the  plan  I 
^  be  worked  othrrwMse.  Tt  would! 

s  \\oilh  s.>  on  Maturity,  While  be  impossible  to  make  interest  payments 
Thrift  Stamps  Are  Valued  at  23  j  upon  such  smaJl  sums,,  owing  to  the  vast 

Cents— Certificates  Mav  be  Regis- !  '‘I®®*"'’  7*“^ 

,  •  I  stamps  may,  however,  be  surrendered  at 

tered,  any  time,  as  per  the  above  schedule.  If 

_ _ _  I  they  are  surrendered  during  the  first  ymr. 

I  they  will  earn  almul  2  p.c. 

CJ-ttawa.  announces  that  Canada  War  Savings  I  The  Thrift  Stamps  are  merely  issued  to 
I  and  Thrift  St, amps  will  be  on  sale  through-'™*’^'*  saving  for  the  W.-S.  S.  easy.  They 
iout  the  Dominion  on  and  after  December!’'*''*'  "p  sun-ender  value,  nor  do  th^  bear] 
I '’nd  ivrvir.tr.a  .  •  I  Interest.  They  may  not  be  registered,  being  | 


the  salmon  pack  Ta^t  Aug^'r"  AUh;Lgh  !  Roas  o-  these  columns  last 

several  months  have  elapsed  only  about  four  !  Iiomlnlon  bOTernin  ni  ^  |Week.  tne  sramps  arc  making  a  somewhat  office  stamps.  The  prospective  purchMer 

per  cent,  of  the  pack  has  been  shipped  toj  Breach  of  Contract.  1  belated  ai>pearance,  but  if  the  campaign  is  would  do  well  to  remember  that  the  sooner 

England  and  about  $8,000,000  worth  of  |  Ottawa.  —  Sir  Charles  Ross,  Bart,  is  j  properly  handled  and  the  plan  given  wide  bought,  the  higher  will  be 

salmon  is  tied  up  in  the  province.  Not  only  j  claiming  compensation  of  $18,897,724  for  |  publicity  it  will  undoubtedly  be  a  success.  wTH  b'^^V*^oash'paj^^t 

that  but  the  canners  are  still  in  the  dark  as  '  the  expropriation  of  the  Ross  Rifle  factory  i  The  money  which  will  be  set  ured  by  the  when  he  exchanges  his  Thrift  Caivl  for  hl« 
to  the  exact  amount  they  are  to  be  paid.;  ^t  Quebec  by  the  Government  of  Canada  I  ’he  stamps  ts  needed  for  war  pur-  first  W.-S.  S. 

They  are  insisting  on  immediate  action  and  a '  and  for  consequent  losses  of  profits  uu  ■  ^  '*  Juf'  - 

substantial  payment  of  about  eighty  per  Canadian  and  Imperial  contract.s.  The  j .>5t.0,000,000  cash.  _  , 

c„, .,0  permit  them , o  h.l, oSisLon,  ■  !•  up  of  three  fms.  •■I.ep  .re:  e  a ,  P,„„e^^  WHOLESALE  TRADE  ACTIVE.  ’ 

to  the  banks  and  meet  Other  expenses  ,  $10,000,000  d^ges  for  hr^ch  '>f  fn-  Lfxt  vet.  or  so.  ‘so  Vhat  monoA  Su  be  - 

Mr.  H.  O.  Bell  Irving,  one  of  the  niost  j  nn®*MflLc^^"3rd  niT-  -  oeochd  continually  by  the  Government.  .Vustralia  and  »w  Zealand  in  the  Canadian, 

prominent  cannery  men  in  British  Columbia. '  the  Government  on  Match  -o.rd  l.ti.,  .i.iiiin  cintnin  cto.v,rtct  m  i  r.  >t  ..  j  ^ 

when  asked  to  explain  the  situation  made  the  901.023  cited  as  the  estimated  value  of  the  .i.vO  o^  fn  o  wo  fwt  ’  '®'  Canadian  1  ollon  Mods, 

following  statement  on  the  canners  side  of  the:  pronerty  as  a  ^ing  concern,  and  I.T.O.  said  Canada  War-Savings' Stamp,  redeem-  (Bradstreets.) 

*^Tt  is  inconceivable  that  the  order-in-j  which  *’were°'s'upplied  to  The  Government.  ''^'’’'77.  wholesale  trade  during  the  past  week! 

council,  by  which  the  salmon  was  comman-l  pjom  these  two  Hems.  Sir  Charles  deducts  ‘ *  surrender  value  has  been  very  good.  There  Is,  however,  a 

f*"-  ><lvanc^«  "'**’*'  5  m  e..  m^  Tr  4  m'n’ll  cl37;  is  il^'ncral  feeling  of  uneasiness  in  the.  market  I 

tn  cost,  destruction  of  the  good-will,  which  in  an^^  i'ur?  O'?!  received  ae-  I,,'  onn  raiegory  is  .  .  ; 

some  cases  has  been  built  up  at  groat  expense  :  /  fnr'lnss  of  nrofils  i.".  in  ^  Ihrifi  SiniMps.  TIhvr  stamps,  which  are  fhr  opinion  is  that  top  prices  have  been, 

and  years  of  effort;  that,  under  the  cloak  of]  *'*’*'  \  fa,.,  ihai  iu  toil  (toss  ' '  ''  ■"<'  uicrely  to  be  sold  as  reached  and  with  the  settlement  of  peace, 

7  <:ompelled  to'  Sanr”rcvfi^d  eon  for  lu,;:-  '*■  t”*'  'V^r-savin.gs  Stamps.  p,iccs  will  naturally  trend  downwards,  this, 

^therto  UTdVtha7the  busi7ess%ho^uw'b^  rifles  at  $28.50  each  and  bayonets  for  I’lnu  is  a  .Simple  One.  being  particularly  noticeable  In  woollen  and' 

diverted  into  entirely  new  channels,  causing  ’he  same  at  $5.25  each.  The  contiari,  .  ii  juirch.iser  of  a  Thrif;  .Stamp  is  pirt-irotlou  goods. 

a  maximum  amount  of  disturbance,  and  that ,  Charles  asserts,  has  not  been  compleiod  vided  with  a  Thrift  Card  with  spaces  to  re-  There  is  a  good  inquiry  for  Canadian  cot-  • 
packers  should,  in  the  alleged  interests  of  the  and  is  still  in  force.  ,.pivp  .sjxi.  en  Thrift  Stamps.  After  the  card  ton  g,xids  from  New  Zealand  and  Australia 

country,  be  treated  in  an  arbitrary,  unjust  -  has  hecii  filled  with  stamps,  representing  following  large  purchases  made  by  these 

w  r  P.  R.  lumber  deal.  $».  mo  card  is  taken  to  a  money-order  post  countries,  of  the  above-mentioned  merchan- i 


Buy  Your  Coal  Now 

Manufacturera*  Record:  It  is  the  duty  of  eveiry 
coal  consumer  whether  for  domestic  or  manufao 
turins:  use,  to  contract  for  coal  and  have  it  deliv¬ 
ered  just  as  promptly  as  the  coal  mines  can  pro¬ 
duce  it  and  the  railroads  handle  it  It  is  entirely 
possible  that  there  may  be  a  more  acute  trans¬ 
portation  condition  next  winter  than  we  have  had 
this  winter.  To  some  extent  that  will  depend 
upon  weather,  but  it  is  certain  that  the  railroads 
and  the^coal  mines  will  next  winter  ne  crowded 
to  the  utmost  limit  of  their  capacity.  Every  ton 
of  coal  whidi  is  now  stared  in  dwellings  or 
factories  will  to  that  extent  lessen  the  pres^e 
upon  mines  and'railroads  next  winter. 

Century  Coal  &  Coke  Company 

310  Dominion  Express  Building 

Telephone  Main  7300.  Montreal. 


THE  WUND^OE 

Canada's  Leading  Hotel 

MONTREAL 


700  ROOMS. 


450  BTTH  BATH, 


pay  to  certain  individuals  a  brokerage  never  CO  .r.**  u  Kov/^notc  fm* 

nitherto  paid:  that  the  business  should  be'  rifles  at  L  ,  c-,- 

diverted  into  entirely  new  channels,  causing  ’he  same  at  $.^.-5  each.  The  contiari,  .  ii 
a  maximum  amount  of  disturbance,  and  that  i  Charles  asserts,  has  not  been  tomplcloil 
packers  should,  in  the  alleged  interests  of  the  and  is  still  in  force, 
country,  be  treated  in  an  arbitrary,  unjust  - - 


and  vacillating  manner,  inflicting  unneces¬ 
sary  loss  and  inconvenience  on  all  concerned. ; 

.Arbitrary  Methods  Used.  ! 

It  is  pointed  out  that  it  is  not  so  much  the 


C.  P.  R.  LUMBER  DEAL. 


\  deal  has  been  complelefl  whercb.v  the 


matter  of  the  price  but  the  manner  in  which  ^3„„dian  Pacific  Railway  adds  more  tban  U  sh  cquMalml  to  intcrrsi  earned  on  the  o  h''c‘737wor 

business  IS  being  handled  at  which  canners  I  „  ,  ,  ...  ,  i  w-.  ,  i„.  .  s:,-.,,,,,  ]„  t-s,.  ir  «  ’  ’  "«• 

complain.  One  of  the  first  causes  of  com-  't"f'n’>  sQuare  miles  of  timber  to  its  iic  , r- ;  M  ai -^.i^  ni.,..  .M.imp.  i.s  )i..yahh  .  Thu.s  if  a  leaned  up  and  ill 

plaint  is  the  alleged  arbitrary  manner  in  ,  sene  between  the  town  of  Yahk  and  the  in-  "  'f"  '  '  m  ''  '.'J  »iillers  is 

whleh,h,,c,ui.l.fo„incw„handl.d,,]vin8  Brftl.).  Columbla.Ili';,,;;"", Ccl"  '■ 

no  warning  to  paekers,  who,  following  the'  ,  ,  .unoiiui  i  )  i  kiu,  n  surrenoereo  m  .Marcn  g,;,in  have  hwn  ni 

commandeering  of  salmon  in  the  United  ,  The  company  already  owned  fifty  square  i  the  rash  pa.vnuni  would  he  2  rents,  and  so  Canada. 

States,  asked  for  information  as  to  the  proba-  miles  of  this  timber  but,  in  order  to  dexelop  O'"-  '"'’il  Deeerutier  w  hen  the  payment  -j-j,,,  provineial  fi 


I  office,  a  hank,  railway  1  i<  ket  offire  or  other  dise  from  ('anadian  manufaeliircrs  since  the! 
aulliorized  agent,  where  it  can  he  exchanged  war  started  • 

for  a  $5  \V.ar-.S;n  ,.y-,  St.amp.  in  There  is  a  bright  outlook  for  Canadian  I 

I  with  he  Minandcr  of  these  Thrift  Stamps,  milling  companies,  .stocks  of  flour  through-! 
iH  e.-sh  cquMalcnl  to  intcresi  earned  on  the  out  the  whole  world  have  been  entirely' 
jt\ar-S]aMi,g:;  .Matup.  i.s  payable.  Thus  if  a  Heaned  up  and  the  export  demand  made! 
hr, It  card  ts  cxehanged  tn  /'•'hmary,  1919  upon  our  millers  is  exceedingly  large.  Ar- 

thP  ca.sh  p.a>men  upon  the  full  card  would  rangements  for  free  interehange  of  seed 

irr ].c,.-ro„  ,b.  ub,„d 


biUties  of  similar  action  in  Canada,  and  were  ^  advantage,  it  was  necessary  to  acquire 
led  to  believe  up  to  Aug.  It,  there  would  be  no  additional  acreage  which  was  held  by 

.  .  1  ■  .  the  King  Lumber  Company  of  Cranbrook 

After  many  prole.st.s  by  canners  pointing  “  ..  J’ ,,  ,  ,,  ,-L „  \nn 

out  they  w'ere  under  obligations  to  those  who  ^  c  id  ,h..  n.-  ' 

had  bought  salmon  and  that  in  fairness  they  isif''  Public  Works  in  B.  ..  is  he  l  u- 

must  be  relieved  of  such  obligations  by  sident.  Another  four  sqtiare  miles  was  also 
government  artion,  an  order-in-council  was  i  ptirehased  from  William  Carlin, 
finally  passed  on  Oct.  II  commandeering  |  W'liile  the  consideration  was  not  staled 


iiiiui  i/eceruner  w  lien  ine  p:iyme.ni  tl,.  .-..i  .  ...... 

would  he  eleven  cents.  of  British  j 

Columbia  eatimair  the  rati  h  in  that  pro- j 
'I'fm  M.-S.  S.  i  uHinmlry,  vince  this  year  to  he  worth  fifteen  million  i 

.9  Wat -Savings  Certificate  is  provided  "f  fish  in  | 

upon  purchase  of  ihe  firs!  War-Saving  "7,  ‘ L  r*”'"'’''-  ! 

Stamp  which  iirovides  spares  for  ten  sfanips  ,  u  '  ,  eodfish  fliis  year, 

valued  at  $.5  eaeh,  or  .$.',0  for  the  whole  Pounds  being  avail 

<ard.  ii|>on  maturity  of  the  stamp  issue.  The  ,  ..  ... 

eeriifieat  ,  tiecorfling  to  the  w  isli  of  the  i  .'  7.*^  ion  at  this  port  will  elose  for  Ihi 


Duropean  Phan  KxcluPivelj'.  Conx  enient  to  C.P.R.  and  G.T.K.,  and  Htadquartais 
for  Automobile  Tourists. 

Write.  Phone  or  Wire  for  Resrrv.atton. 

.F0H>  HWIH.SOA.  Mnnoger. 


RAILWAY,  MARINE  AND 
CONTRACTORS’  SUPPLIES 

Write  or  phone  and  you  will  receive  our  list  of  Rtiilway 
and  Marine  Equipment. 

UNIVERSAL  TRADING  AND  EQUIPMENT  CO. 

I.IIVIITED 

610  SHAUGHNESSY  BUILDING  Telephone  MAIN  80.30 


finally  passed  on  Out.  11  commandeering  i  While  the  consideration  was  not  stateti  (.oriificat.  .  lu'corflin;.:  to  the  wisli  of  the  !  this  port  will  close  for  the 

practieally  all  the  high  grade  salmon.  The  7l  is  said  that  the  deal  w  ith  the  King  l.um-  holder,  m.gv  he  nuid.’  out  either  to  •'hearer”  I w  ithin  tlm  next  week.  The 
first  notice  of  intention  tn  requisition  was ,  pe,-  Company  was  one  of  the  most  siihstan-  regi.cteml  at  anv  money-order  j ’'**’*'  follee-! 


notification  by  the  C.P.R.  of  a  shipping  (ja]  made  reeontly  in  timber  circles,  and 
embargo  having  been  placed  preventing  the  ^an  into  six  six  figures.  The  c.  P.  K.  in- 
moving  of  any  salmon.  Dominion  ministers  ,  develop  its  tie  resene  on  a  larar 

on  their  recent  visit  w^ero  fully  informed  of  ;  immrdlatelv.  A  twehe-mile  bran.  i. 

the  facts  verbally  and  by  letter.  ,  ,  .  j,  ^^0111  Yahk  to 

^  The  position  was  thus  de.scrihed  by  Mr. .  .viit 


assiciation  under  date  of  Oct.  12:  completely  cross  the  holdings  which  wee  theft,  stop  pa>mcnt  upon  it.  n  the  case  of  which  is  being  ^ 

The  main  cause  of  existing  chaos  in  the  obtained  from  the  King  Lumber  (  ompanx.  t,:e  .  .  .niic.si..s  iinder  discussion,  when  the  iss im  of  Fr7,  h  7 

non  industry  is  that  the  proper  authority.  It  is  estimated  that  the  timher  in  this  tie  re-  ''"bh  r  .  slahP' lies  hi.;  claim  upon  the  lost  .,j^.  r7,  es  /•  ' 

aelv.  the  Canadian  Food  Board,  has  serve  will  reale  close  to  half  a  billion  feet,  cert il leat  '.  |,ayment  .vill  le  made  to  him  ."J,,  ,  ,  7"  7  •  ^t'-ida. 

led' the  industrv  oxer  to  the  tender  mer-  -  immedia:.-!.,.  Ii  lui.-.ht  h?  mrnlioriid.  that  r,-anc=  -...h 

of  the  Allied  Provisions  Purchasing  Com-  lach  W  ar-Sax ings  Stamp  nuist  hr  register- 

sion,  a  body  x'ithout  responsibility  to  any  lAAAHlAX  R.  K.  E.VR.MM.S,  ed.  Otherxx  isc,  if  hut  five  stamps  were  re-  ^  *7  <’‘’7*''  wf  'hr  issue  is  to  proxjde  ere- | 

hority  in  t'hi.s  count i.x'.  This  bodx’  step-  gislercd.  and  th  ceiiifieaie  lost,  jiavinent  7***  **1  '  anada  for  purehases  to  he  made  j 

in  towards  the  end  of  the  season  without  ’he  third  week  in  Noxember.  iiaffic  would  only  he  i  lade  upon  the  five  stamps,  Ereneh  (iovernmonl  for  re- 1 

ning,  at  a  time  causing  the  maximum  earnings  of  the  three  principal  Canadian  even  thoiigh  the  sti.ici-s  xvere  all  fillrri.  const  rn  cl  ion  ptiiTo.se;:.  Presninahly,  the' 


lial  ma«e  rocontly  m  tininui  viiri4s.  aiMi  offixi'.  r<',cistri*<d,  tbo  fiovorn- 

ran  into  six  six  figures.  The  C.  P.  K.  in-  nicnl  xvill  not  h.  liable  if  payment  he  m.ade 
tends  to  dexelop  its  lie  reserxe  on  a  larsr  to  a  iicrson  not  the  righlfttl  oxvner.  Reghs- 
scale  immediately.  A  twelxe-niile  luancii  iratiun.  as  iu  Ihe  ease  of  bends  and  other 
line  of  railway  will  be  built  from  Yahk  to  securities,  jxrovides  the  holder  with  a| 
.Meadow  Lake  into  the  reserve  and  this  xvill  means  xxheri'hy  hi  can.  in  event  of  loss  or  I 


lions  .are  coming  in  xx-ell. 

LREM  II  ISSI  E  lOR  r\\AH.\. 

Industrial  circles  as  well  as  financial 


salmon  industr.x’ is  th:it  the  profier  authority.  It  is  estimated  that  'he  timher  in  this  ti(>  re- 
namely,  the  Canadian  Food  Board,  has  serve  will  rcale  close  to  half  a  billion  fen. 

turned*  the  industry  over  to  the  tender  mer- :  - 

eies  of  the  Allied  Provisions  Purchasing  Com¬ 
mission,  a  body  x'ithout  responsibility  to  any  l  AAAHIAA  R.  K.  E.MLMM.S, 

authority  in  thi.s  counti.x'.  This  body  step¬ 
ped  in  towards  the  end  of  the  season  without  Tor  the  third  week  in  Noxember.  iiaffic 


xvarning,  at  a  time  causing  the  maximum  earnings  of  the  three  principal  Canadian  even  thmigh  the 
amount  of  disturbance  and  loss,  took  railways  aggregated  $6,1  l!i,35fl.  an  increase  xiie  S 

packers  by  the  throat,  threatened  us  with  over  the  rorrosponding  week  a  year  aao  of  rxciu’it  from  ta 
‘arbitrary  acting’  if  xve  did  not  do  their  $7}8..32".  or  13.8  p.c.  The  (.rand  Trtmk'it 
bidding,  tool;  the  position  that  xxe  nuist  do  incrra.se  of  .5".I  p.c.  i.s  the  second  iarce-fl  lontlil; 

business  on  their  terms  or  not  at  all.  and  used  this  year,  and  compares  with  5.3.1  pc  tin'  The  siaintT-  h 
their  control  of  shipping  as  a  kver  to  secure  previous  week.  I  .  d  „„i  a.-i  ordir 

their  ohjci  ts.  1  Follow  ing  are  Ihe  earnings  for  the  (la-t  j  iiaynun'  is  mat 

Viimeroiiv  liriei it ce-  "'*‘*^’*  from  a  jear  ago;  .lime.  1921.  the  ; 


The  S.  .and  tlie  ceiHfir.a 

f\eni;it  from  ta’;nfhin. 

'loiiflilx  Siirrcniler  3  alites. 


1918  Increase  I 
$.3.382,(iOiX  $  1  T.oun 

.  1.357,756  153,420 
.  1.209.6011  277.900 

.$6,149,356  $748,320 


RAILH  AT  OFFU  IALS  0.\  101  K. 


Numerous  (irlotuiices.  mio  i  .'ui  ago. 

1918  Increase  P.  (  . 

Briefly  stated,  the  packers  allege  that  there  L  L  [j . -L'i 

has  been  an  unnecessary  amount  of  secrecy  7'  A'  !, . ;’'>'>-4-0  fO.l 

about  the  whole  affair.  They  fail,  they  say,  x  .  N.  R . L-09,60o  .77.900  29. f 

to  understand  why.  if  cheap  food  i.s  essential  ,  _  .  —  - 

in  England,  the  most  expensive  salmon  was  Total . $6,149,356  $748,320  i:!.f 

requisitioned.  They  are  charged  2  1-2  p.c. - - - 

brokerage  and  have  no  x’oice  in  how  this  .. ... 

should  be  apportioned.  As  the  result  of  JMlLH.iT  OFUil.lLN  O.N  101  K. 
unusual  delay  in  shipment  of  the  pack  to  the 

United  Kingdom  there  is  a  great  shortage  of  f:*-  R-  Hannah,  president;  Vice-president' 
salmon  and  it  is  reported  that  the  Japanese  .McLfod,  .Mitchell  and  Haye.",  and  Assistant 
are  selling  the  cheap  pink  salmon,  worth  Vice-president  Hungerford,  together  with 
$8.50  a  case  in  British  Columbia,  for  $20  a  leading  officials  of  the  Canadian  Goxnn- 
case.  ment  Railways,  xvhieh  have  been  taken  over 

Eastern  Canadian  bivokers,  ihey  declare,  and  will  he  worked  conjointiv  with  the  c 
after  having  done  all  the  w^ork  in  obtaining  a  :  r..  arrived  in  Montreal  this  week,  and  tr 

ealmon  market,  havp  had  their  salos  cancelled  number  of  eighteen  dined  at  ihe  S* 

and  dealers  have  suffered.  Packers  xxere  re-  u,f,r  on  the  partv  left  for  the 

cent  y  notified  that  a  governmen  label  would  President  Hannah  stated  that  ibex 

be  placed  on  the  eans._whieh_would  mean  that,  ^  lonkiniv  nve. 


r  tnsruM^jnn.  wn'cn  T.nr  .  ,  . . .  . . 

clHim  upon  the  lost  ''7  French  Government  4  p.c. 

xx-ill  III  made  to  him  .■:7^*'7,  offered  in  Can.ida. 

!U  h?  mrnlioriid.  that  7>e  offering  w  ill  he  made  at  .0.811  per  Kill 
amp  must  he  register-  ‘l7  "'B  be  5.iii.  I 

I  ftve  Kianips  wore  re-  i  nc  oiijoc-f  of  the  issno  is  to  pro\ido  cre-  I 
ilificaie  lost.  ))ax  tnent  j  '''  'anada  for  purchases  lo  he  made  i 
upon  the  five  st'amps  ’’rre  by  Ihe  French  (iovernmont  for  re- 1 
es  were  all  filled.  {  constniclion  pniTo.se;:.  Presnmahly.  the' 
the  certificates  are  j  ni^nnoi  tn  xxhich  tlil.s  matter  dexdoprd  w'a.s  | 

^  I  that  when  the  Ficnch  Governineiu  was  ap- 

,  prpaehed  with  jiroposals  wlierehy  orders! 
•cniler  3  allies.  j  were  to  he  placed  In  Canada,  for  recon- 1 

iirre'neler  xaltie.s  work- |  ixtrtiefion  ptUTeises,  the  reply  wa.--,  that 

the  month  in  hich  |  •  "rh  piircha.ses  made  would  haxr  to  he  on, 

I  II  to  and  ineluding  I '  redit.  In  other  xxorels.  if  Canada  wants! 
s  iner'  ase'  in  xaliic  l,v  '  ihc  hiisine.ss  she  will  haxe  to  finance  it.  ,\8  , 
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.  In 

Ihe  follow  in 
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1924), 

they 

arc  ri  dr 

1  nia* 

lie  at 

S5.  I'ln 

tabic 

of  siirr 

endor 

xal'.if  s 
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s : 

.Motitli 

1919 

1920 

1921 

1922 

1923 

.I;in.  . 

$1,011 

$4.12 

$4.24 

$4.43 

$1.67 

Feb.  . 

4.01 

4.13 

1.2.5 

1,1.5 

4.69 

.'larch 

I.Oli 

4.14 

1,26 

4,17 

1.71 

April  . 

).o:[ 

4.13 

4  0*^ 

4.19 

1.73 

May  .  . 

1.01 

1.16 

4.2s 

4.51 

4.75 

June  . 

■J  /(,■, 

1.1: 

4.29 

4.53 

4.77 

Jlllv  . 

1.06 

1.18 

131 

4.5.5 

4,79 

Aug.  .  . 

1,0: 

1.19 

4.33 

1.57 

4.81 

.'Sc)>t.  . 

I.O'x 

4.20 

4,3.5 

4.59 

4.83 

(let.  .  . 

1.09 

1.21 

t  37 

4.61 

4.85 

No\  .  .  , 

110 

1.22 

1.39 

4.63 

4.87 

iK'(.  .  . 

1  11 

1.23 

1,11 

4.65 

4  90 

January 

1921 

$5.00 

260  STJAMES  STREET,  MONTj^Uri 


S  A  Picture  for  that  Wedding  Present  You  Must  Buy?  ■ 

I  “NO  DUPLICATES”  t 

I  JOHNSON  ART  GALLERIES  Limited  i 

i  6.34  ST.  CATHERINE  ST.  WEST.  " 


Mainly  About  Banking 


/  •’’’“'TO  lilCO  EAR.MM.S.  -  I  77'tw7”neS’*';  bra'^ehes  "te  "ru’ial 

For  October,  gross  earnings  of  porto !  Manitoba,  orm  at  Oakville  and  the  other  at 
Rico  Railwavs  Co.,  show  an  Increase  of  M'n'fonas-  The  former  is  in  charge  of  C.  L. 
$13,553.  or  18.6  p.c.,  and  net  earnings  an  McGregor. 

inerease  of  J3  (I98  or  9  5  n  c  For  ten  '  Prairie,  and  the  latter  will  be  managed  by 
m  r  ase  01  ?.j.  .18.  or  ,  I'c-  ’*^7  j  q  Trigham,  formerly  accountant  at  Bran- 


For  October,  gross  earnings  of  Porto 
Rico  Railways  Co.,  show  an  Increase  of 


-Octoher- 

1918. 

$86,047 

35,516 


{hat  way  the  good'vill  of  the  trademarks'  ”*'.  a^ent  a  fortnight  looking  mer|Jannary  l.st.  rCi .  $.', 

ablished  in  England  and  elsewhere  after  he  terminal?  at  Halt  .■'  '\cx  ■  j  yield  f  1-2  p.c.  at  Matiirilx. 

irs  of  effort  and  great  expense,  will  be!  dcha.  and  v-isiting  .Moncton  and  mterxen- 

versely  affected  if  not  destroyed.  As  the'  point.®.  ilie  .Naiional  W  ar-.  .avtngs  Conimiiter  h 


For  ten  months 


established  in  England  and  elsewhere  after 
years  of  effort  and  great  expense,  will  be ! 
adversely  affected  if  not  destroyed.  As  the' 
best  salmon  was  picked  out.  only  the  lowest 
grade  was  left  for  consumption  in  Canada—' 
a  grade  nex-er  before  sold  in  Canada  except  in 
very  small  quantities. 

To  quote  .Mr.  Bell-lrving:  “No  body  of 
men  have  been  more  ready  to  make  indix-i- 
dual  sacrifices  during  the  war  than  those  cn- 
gaged  in  B.  C.  salmon  fisheries.  In  our 
opinion,  no  national  interest  is  served  nor 
intelligent  aim  followed  by  the  arbitrary 
methods  now  proposed  to  be  enforced  by 
those  to  whom  the  Dominion  Government 
have  thought  fit  to  hand  over  the  packers’ 
interests.  Packers,  of  course,  will  be  guided 
hy  the  provisions  of  the  order-in-council.  but 
if  the  intention  of  the  order-in-council  is  to 
be  carried  out  smoothly  and  without  undue 
de’a  it  is  necessary  that  the  details  of  the 
transaction  should  be  agreed  to  on  mutually 
satisfactory  terms.  A  request  has  been  made  ' 
for  the  establishment  of  a  local  committee  to 
settle  terms  and  re-establish  confidence, 
xvhieh  xve  trust  may  yet  be  arranged.  A 
practical  solution  of  the  difficulty  would  be, 
promoted  by  the  appointment  of  a  local  i 
committee  empowered  to  settle  the  difftculiy  1 
on  xvhieh  committee  canners  should  be ' 
represented.’’  ' 

I 

BRAZn,*S  P\PFR  M\Rkn.  ; 

Ball  .Sfreef  .Liiirnul. 

American  concerns  are  aw.ike  to  the  im-  i 
portance  of  Brazil  as  a  market  for  paper  ; 
ard  have  had  a  large  part  iu  supplying  that  | 
market  since  the  xvar  started,  but  accord-  ; 
ing  to  a  report  issurd  by  the  Bureau  of 
Foreign  and  Domestic  Commerce,  the  future  j 
of  this  trade  v. ill  depend  largely  upon  ! 
manufacturing  conditions  in  Europe  after  , 
peace  is  made.  I’rice  and  serxice  will  be 
as  important  in  the  future  as  in  the  past.  | 
and  if  European  manufacturers  can  under- 1 
sell  their  American  competitors,  and  trans¬ 
portation  facilities  frcim  iho.se  countries  j 
are  as  gorxl  as  those  existing  before  the  I 
war.  there  is  no  doubt  that  they  xvill  re- 1 
gain  nmch  of  their  bii.'Inc5.s.  | 

Brazil's  paper  imports  amounted  to  more, 
th  '  ST.iiOii.iiiwl  before  the  war.  of  which  j 
American  share  xvas  only  about  .$5o0.- 1 


- tt 


Gross 
ha.®  I  Net  .. 


$744,454  $865,213  $120,759  j 


At  the  annual  meeting  of  the  Canadian 
I  Bankers’  Association,  Edson  L.  Pease,  vice- 1 
I  president  and  managing-director  of  the  Royal  I 
Bank  of  Canada,  was  re-elected  president,  i 
$13..>o3  ,  vice-presidents  wore  re-elected  as  fol- 
I  lows:  Sir  Frederick  Williams-Taylor,  LL.D.:| 
I  C.  A.  Bogert,  H.  A.  Richardson,  and  Sir 
Inc-  I  John  Aird. 


Canadian  Exports  For  the  Month  of  October  Were  Lower 
Than  in  1917,  But  Considerably  in  Excess  of  October  1916 


.Mnntii  of  Ortiilier 


Seven  Months  ending  ('tetolicr 


Twelve  Months  ending  October 


lOIfi. 

1 

1917. 

HID. 

1916.  1917. 

1918. 

!  1916. 

1  1917. 

1918. 

Import  forCo.nscmption 

1 

$ 

$ 

$ 

?  $ 

$ 

I  S 

1 

1  '5 

S 

Dutiable  goods . 

'  37.946,011 

1  47.019.6S.’: 

.  44.847.442 

l'  254. .530.818  346.108.703 

315,8.56,.347 

1  390,798.644 

)  553,286,091 

512,067.267 

Free  goods . 

1  33.2.5n.-J4I 

;  3 1.094. '277 

.30  694.373 

!  '207  6,30.677  281.9.30,18.3 

‘24  4  217,682 

tj  320,131,167 

'(  4.57,922,503 

:  382,489,423 

Total  imports  (mdse.). 

!  71.196,252 

'!  r**.  113.962 

75, .541  8).' 

1  462,161,195  628,039.186 

.560  074,029 

!  716,929,813,1,011,208,591 

!  894, .556, 690 

Duty  collected.  . 

1  12.074,463 

j  13.824  .545 

,  13.180  875 

82.177,314  102,106,1621 

94  743,526 

j  133,483  207 

•'  167.552.078 

i  i:)4.22r».S20 

1 

Exports 

! 

t  ; 

1 

f 

Canadian  Produce— 

^  7  299  08 

1  1 

The  mine  . 

1  7.6fJ5.52.5 

5.481.57.3 

;  48.242,497  43  593  28.5 

44  .5.50  010 

78,066.052 

SO  267.69.5 

7  4,717  227 

The  fisheries.  . 

1  '-'..ilo.olS 

1  :!.744.367 

.';.3r,:t.i;i7 

1  I■2.81,5..38|■,  I4.I7.8. 1,'{8 

I4.S66.1I.3 

23  262.674 

■26.222.005 

:i3,290,l‘2« 

.5.4.50,202 

4,900739 

4  .505. 162 

1  36.703.7.53,  3.3,-2;;6.l'2{.5 

4.5. '230,826 

1  .53,S99,8fH) 

52,440,091 

6:1,893.895 

Animal  produce . 

13.71S.;592 

1 

20.529.772 

67.101.178’  101.681.970 

91.  •277,7.581 

1  1 12.tt68.:{79 

162.37,5.960 

16.5.;3.'38..S69 

.Agricultural  products.  .  .  . 

'27.300.93 1 

,  45.594.81,5 

31.315.61  1 

1  2.'!3.  II8.-260-  ;506, 1.59,775 

164  999.4201 

;{S;{,928).118 

'  4  46.125.216 

426,.5.53,224 

Manufactures . 

28.6.37  814 

'  7  4  419  97.3 

61  1.31  32.5 

219,161.0.51'  420,380.372 

.'{.5:1.689  293 

377. 138, .502 

678,318,9f)4i 

569,311,4:37 

Miscellaneous . 

.384,033 

;  176.050 

j  221,315 

[  ■i.231,2'<il  2,727,291 

.3,12(),.V{2 

7,949,063 

4. 849, .5841 

5,105,491 

Total  exports.  Canadian — 

j  85.312,17,5 

155,093.744 

1  129.5.51,138 

1  622.0.33.6.89:  921.9.57,466 

72'.  1.139,952 

l,a37,213,.597 

'l,4.51,299,.54.5| 

1,3.38,210,274 

Foreign  produce . 

2,003.559 

1  4,790,753 

1 

!  1 

;  12.2.84,708  2.5,426,717 

1  1  ’ 

14,279,906 

18.925,723 

j  40,977,341 1 

;34,!t9,5,193 

Total  exports  (mdse.). 

87,315,734 

159.884,497 

131.719,192! 

0.3l.318,;597j  947,384. 18.3j 

731,419,8581 

1,056,1:39,320 

1,492,276,886' 

1,373,:'05,4G7 

-ArrnEGATE  TrAcE 

•  1 

,  1 

1 

1 

Imports  for  consumption 

71,196.252 

78. 1 13,962 

75.541.81.5 

102.161.495  628.0.39. 186| 

,560. 074,0-29 

716,92’9,813  1,011,208,.594 

894..5.5C,090 

E.xports — 

J 

i  1 

1 

i 

i 

Canadian  produce . 

8.5,312.175 

155,09044 

129  551,438 

622.03.3,689,  921 .9.57, 4(^1: 

7-20. 139,952 

1,0:37, 21:1, .597 

l,451,290,.'V4.5! 

1,338,210.271 

Foreign  produce . 

2.003,5.59 

4,79li,75:i 
_ ^ 

2,l()-i.7.54j 

12.2^,708  .  25. 126,717 

' 

1 1. '279.906 

18,925,723 

40, 977. .341 

3l,9v5.I93 

'I’otal  trade . 

i 

1.58.511,986 

2o’:|'99.8. 159 

207. 261,' tori 
1 

1 . 09')  !70.,802  I . .575, 423,3691 

.  i 

1.2'i4  193.887 

1, 773,069.  i:!3 

1 

'2.50:1,48.5,480 

1 

2,267.76’2,157 

I  One  of  the  most  up-to-date  banking  offices 
,  in  Canada  is  the  Sherbrooke  Street  'W’est 
branch  of  the  Bank  of  Montreal,  at  the  euxr- 
ner  of  Drummond  Street,  which  has  recently 
been  opened.  This  branch  is  specially  de-  ' 
signed  ami  equipped  to  facilitate  banking  for 
ladies.  Among  several  attractive  features, 
which  will  appeal  to  the  bank’s  lady  clients, 

'  are  a  cosy  sitting-room,  special  coupon 
cabinets  for  the  deposit  of  coupons  and  other 
valuables,  and  a  security  vault,  with  safety 
i  deposit  boxes.  It  is  thought  that  this  new 
uptown  branch,  in  immediate  vicinity  to  a 
j  leading  hotel  and  to  the  fashionable  residen-  ; 
Itiul  quarter,  will  prove  a  great  convenience' 
j  not  only  to  Montreal  ladies,  but  also  to  out-  j 
of-town  clients,  visiting  the  city. 


U.  S.  RUBBER  OUTLOOK. 


Chesterfields, 
Davenports, 
Lounging  Chairs 

in  Soft  Yielding 
Upholstery 

PERIOD  SETTEE.S  of  the  time 
of  Charles  II,  'VV  illlaiTi  and  .Mary, 
Queen  Anne. 

Castle  &  Son 

568  St.  Catherine  St.  West 

UP  3681 


DROWN  OPTICAL 

Company,  LimitexL 

REGISTERED 

EYESIGHT 

SPECIALISTS 

Consult  Us  About  Your  Eyes 


-  552  ST.  CATHERINE  WEST 

United  State.?  Rubber  expects  hy  the  end  Thono  Uptown  4982  Neaf  Stanley 


j  of  the  xveek  to  get  its  tire  department  up  to  j 
I  the  new  75%  peace  basis  permitted  by  the  j 
War  Industries  Board.  From  the  time  re- 
jstrictions  were  clamped  on  by  Washington 
j  the  company  has  pursued  the  far-sighted 
policy  of  keeping  organization  intact  re¬ 
gardless  of  temporary  expense  and  Is  now 
j  able  to  swing  back  to  nearly  Ihe  normal 
•layout  xvlth  very  little  adjustment, 
j  Live  manufacturers  in  general  expect  a 
I  complete  re.suniption  of  operations  in  the 
very  near  future.  They  have  been  operat- 
j  ing  on  a  production  basis  since  the  summer 
!  of  511  p.c.  of  the  monthly  average  of  the  18 
;  months  ending  June  30,  1918.  .Now  75  p.c. 

!  is  permitted  and  within  90  days  100  p.c. 
i  output  is  anticipated. 

'  All  restrictions  on  the  production  of  rub- 
j  ber  articles  with  the  exception  of  aiitomi>blle 
I  casings  and  ^tubes  have  been  w  ithdrawn  by 
[the  War  Iii^u.-ilfics  Board. 


COLLECTIONS 

T  ET  ns  handle,  on  n  commission 
basis,  all  your  x'olicclions.  no 
matter  where  yonr  debtors  live.  (on. 
sultatiun  solicited. 

Marcil  Trust  Co. 

1136  SL  James  Street  •  Montreal  | 

Administrattirs,  Flxcciitors,  Trustees.  I 
■34  Years  IVithout  Loss  to  a  t’llent  I 


Rad  nor 

“Empres.s  of  Tmhie  Waters” 

In  orderinc,  PHU.NE  MAIN  «j^I 

RADNOR  WATER  COMP.ANY.  Limited 
<07  MrUIII  Bldg..  MONTBKAl, 


THE  FINANCIAL  TIMES,  MONTREAL,,  SATCKDAY,  NOVEMEER  30.1918 


YOUR  MONEY  CAN  EARN  ^ 
WITH  ABSOLUTE  SAFETY 

IlM  Inrcotad  at  5!-^%  double*  Itoell  in  loot 
than  13  yean. 

SlOO  aBT«d  at  3%  take*  J3H  yean  to  do  tho 
•ame  thing. 

It  would  be  foolish  to  invest  your  money 
■  t  only  3%  when  you  can  secure  5H%  with 
equal  safety  and  convenience.  It  would 
also  be  equally  foolish  to  endanger  your 
savings  in  order  to  secure  a  slightly 
higher  rate  of  Interest.  But  your  money 
CAN  earn  without  risk  of  loss,  by 

Investing  it  in 

STANDARD  RELIANCE 

y/f/^MORTGACE  CORPORATION  DEBENTURES 

Thrci^rrdn  vf  yeepie  hawo  InvMted  their 
ln$R  in  .  di'henttires  without  the  lose  of 

O  JolitAr 

Tt*e  c;k.^.  nu.i  k.<«  nre  iMucd  In  euraii  of  $100 
end  iTv*<l  the  iotcreet  Is  paid  la  ceeb 

on  the  day  1 1  !w  due. 
i*  ritffer  our  bcH>kUt  entitUd  from 

it  ixplumr  nhat  these  Debentures  are  and  tohy  they 

Off.  so  si''txi  o  security. 

Paid  up  Capital eind Surptue  Fande  •  •  SS,S62,S78.6S 


DEMAND  FOR  TRACTORS. 


Remarkable  Increase  .Shown  in  the  Domes.  ^  Xll  i 

tic  and  Foreign  Demand  for  Farm  m 

Tractors.  Q 

An  investigation  of  the  tractor  situation 
in  the  United  States  recently  was  complet-; 
ed  by  the  Office  of  Farm  Equipment  Con- ' 

trol„  United  States  Department  of  Agrlcul-  j  _ _ .1 

ture.  It  was  desired  to  obtain  accurate  in-'  COMPANY  I  ^ PM* 
formation  regarding  the  status  of  the  farm  *  I  Valui 

tractor  industry  In  order  to  determine  what !  ■ — ; - ]] — I - 

action  would  be  necessay  to  facilitate  a?  i 

adequate  and  equitable  distribution  of  trae-  •  -  p' P  "p* j ‘I 

tos  throughout  the  country.  Th'e  investi-  Ame^lloldi,  .  i 

saflon  was  made  pursuant  to  the  President’s'  Ames-Ilolden  pfd  . i  100 

proclamation  of  May  14,  1918,  relating  to  the  !  Asbostos  Cor.’  of  Can! ! ! .  100 

farm  equipment  industry,  which  was  Issued  Asbeatos  Cor.  of  Can.  pfd  100 

under  authority  of  the  food  control  act  of  Tjui  celona  T.  L.  &  P. . . .  100 

August  10,  1917.  In  connection  with  this  BellTelephone .  100 

investigation  a  report  was  received  from  B.  C.  Fishing .  100 

every  tractor  manufacturer  in  the  United  limziliau  Traction .  100 

States  concerning  the  number  of  tactors  do  pfd .  lOt) 


Investors’  Guide  to  Stocks  Listed  on 

Montreal  and  Toronto  Stock  Exchanges 

(With  1917  Minimum  Qnotstlons) 


(The  1918  High  and  Low  Will  be  Found  in  Table  of  Current  Prices  and  Sales.) 

Shares  CAPITAL  DIVIDEND'DATE  i  1913  |  1014  j  1915  1916 

j  \^lue  Issued  |  Rate  j  When  Payable  j  High  Low  I  High  Low  High  Low  |  High  I 


manufacturd  and  their  distribution  between  Brompton  Pulp 

-  -  -  -  -  ,  T.^  X»  U..-* 


STAKOARD  REklANCE 

mortgage.  CORPORATION 


HEAD  OFFICE  -TORONTO 
Branch  Offices  i 

ATR  BROCKVILLE  CHATHAM 
ELMIRA  HEW  HAMBURG  WOODSTOCK 


NEW  LABOUR  BUREAl’S.  connected  with  all  the  larger  offices.  A  na- 

_ _  tional  advisory  committee,  to  be  called  the 

I  Employment  Service  Council  of  Canada,  will 
National  system  of  employment  offices  will  i  be  organized  at  once  to  supervise  the  admin- 
he  organized  in  co-ordinatiofl  with  the  federal  i entire  organization.  The 
•r.  .  .  /  t  u  'provincial  governments  will  appoint  one 

Department  of  Labour.  member  each  on  this  committee,  and  the 

The  work  of  organizing  a  national  sy.stem  Soldiers’  Civil  Re-Establishment  Depart- 
of  employment  offices,  co-ordinated  through  nient,  ilie  Great  War  yeterans,  the  Canadian 
the  federal  Department  of  Labour,  will  be  Manufacturers  Association,  the  ’Trades  and 


January  1,  1916,  and  July  1,  1918. 

A  summary  of  these  reports  is  given  be¬ 
low: 

Vnmber  of  Tractors  Yfannfactnrcd. 

.  29,67.-: 

1317  .  62.742 

.lennary  1  to  June  30,  1918 .  58.543 


F.  N.  Burt  Co.,  com... 

do  pfd . 

Calgary  Power . 

Canada  Bread . 

do  pfd . 


$2, .500, 000  3 

5,000,000  . 

2,000,000  IJi 

3,500,000  . 

2,500.000  . 

3,000,000  . 

4,000,000  G 
27,4.50,000  .... 

18000,000  12 
4,187,400  3 
106,600,000 
10,000,000  IH 
7,600,000  lyi 
750,000  1 

1,97.5,200  i  l*i 


Half  yearly 
J.,  A.,  J.,  6. 


Last  July,  1914 


J,  A.,J.,0. 
M.,  N. 

P  ,',’d  Apr.  ’17 
.t.,A.,  J.,  O.  I 
iFf  .7,  May  7. ’17 
I  A.,  J.,  O, 

I  e.f  A.,  J.,  O, 


Low 

High 

Low 

High 

‘9)4 

i6 

6 

ih 

67)4 

70)4 

55 

73)4 

M)< 

inn 

i5)4 

lJ/1 

i2)4 

IRQ 

23Ji  12 


lOm  80hi 


69Mi  64 


58  543  ^  - 

y  Canada  Cement . 

Total  .  150.931  Can.  Cement,  pfd . i 

Can.  (  onverters . | 

Number  of  Tractors  Sold.  Can.  Con.  Rubber . i 

To  users:  Can.  Con.  Rubber,  pfd. . 

1916  .  27  819|<^'»"-^'o*"^'“-  ;j . 

1917  .  49,.504!£«"  . 

To  exporters:  Can.  Fairbanks,  pfd . 

iqi7  *  Can.  Ids  a  horgings. .. . 

Number  of  tractors  on  hand,  in  I  .,f,j 

transit,  or  in  hands  of  dealers  (!an.  Locomotive . 

at  time  of  report  (August,,  Can.  Locomotive,  pfd. . . 

.  11,388  (-anadian  Salt . 

-  Canada  Steamships . 

TWIN  CITY’S  EARNINGS.  j"  J d ■.!::; 

■  ,  Canada  Lend  Inv . 

For  the  Ten  Months  Ending  October  !ret  In- 1  C'anada  Life.  .  . . . . 

eome  is  Off  .*0  P.C.  Compared  with  1917.  I  r  ^ . 


To  exports: 
1917 


,  ,  ,.  .  /r  ■  1 1  Labour  Congress,  the  Railway  War  Board,  i  v-uiumai  ...juh . 

undertaken  at  once,  aworaii^  to  pihrial  j.f,e  Railway  Brotherhoods,  and  the  Canadian  The  statement  of  earnings  of  the  Twin ;  Carriage  F'actories . 

advices  from  Ottawa.  Fhe  ofheial  circular  Agriculture  will  also  be  repre-  City  Railway  C.'ompany  for  tho  month  of  Oc- :  Carriage  Factories,  pfd. 

,  /r  11  I  ■  .  1  •  ‘'ented.  'fhe  Department  of  Labour  ap-  tober  shows  a  reduction  in  operating  cost.s  City  Dairy . 

imnnlrant  ront'rp^and^fn  members,  two  of  whom  will  be  more  than  sufficient  to  offset  the  decrea.se  do  pfd . 

SG  it”,  propS  »  I"  ‘‘‘.wev.r,  ,h«  :,,l  ^i«..  Mlnp. . 

(0,  pp,ldllc”d  Ipbour  ami  lor  .Wllo,i  aorUor,  “  ‘ot 'wlff S  be  ap-  I'S'-ipTiTlo^S'  a  'uwIXTT  '  C«  MTs.oel.-' ipii: 

These  offices  Will  report  daily  to  a  provincial  pointed  to  each  province.  montn  in  i.tii,  snoweu  a  suDstantial 

Vinii^p  tlip  mimlipr  of  \k’OpWf*rs  iin—  ii  i’i_  ’ai.  A.3.1  ^  cliDC,  fls  follows.  '  ■  ’  -  _  *  * 

clearing  nouse,  tne  numoer  oi  ^orKcrs  un  problem  which  remains  to  be  settled  .n.g  Crow’s  Nest  Pass  Coal 

placed  ami  the  situations  unfilled,  by  trades,  i,s  the  relation  of  the  employment  organiza-  p  rev*.TiiiPe  87<;i  fior  tMrkey  ^'70  Crown  Uc.scrve . 

and  on  the  clearing  house  personnel  will  fall  tig„  the  work  of  the  Department  of  revenues  ....$751,696  $805  687  6.70  . 

the  duty  of  matching  up  vacancies  in  one  Soldiers  Civil  Re-Establishment,  and  the  OPf*'-  expenses  ....550,255  592,070  <0b  ^  . 

part  of  the  province  with  uiiabsorbcd  workers  provincial  returned  soldiers’  commissions.  Net  revenue .  201,440  213,616  5..0 ' tdass.. .  . 

in  another  locality.  Upon  the  provincial  There  have  been  conferences,  however,  be-  charges  Detroit  United  Ry . 

organizations  will  be  superimposed  a  federal  tween  the  employment  officials  and  the  taxes  .  185,977  170,117  *9.32  Doni.  Bridge . 

SWtem  of  two_  clearing  houses  located  prob-  officials  of  the  soldiers’ civil  re-establishment  Net  Income  .  15,463  43,498  64.45  Dorn.  Coal,  pfd . 

ably  at  Winnipeg  and  Ottawa.  V\  hen  tlie  g,,  ^his  matter,  and  delimitation  of  the  ‘Increase.  Doni.  Iron  A  .Steei,  pfd 

provincial  clearing  houses  have  done  their  spheres  of  the  two  departments  has  been  For  the  te.n  months  of  the  year  to  date  Deni.  t:fteel  (-orp’n 


For  the  Ten  Months  Ending  October  !ret  In- ' 


,  .  .V..  w.n.  1,71,.  Colonial  I.oan.  .  . . 

The  statement  of  earnings  of  the  Twin  C'arriage  F'actories. 


provincial  clearing  houses  have  done  their  spheres  of  the  two  dei 
beat  to  relate  workers  to  positions  in  the  practically  agreed  upon, 
provinces  and  find  that  there  is  still  a  de- 

ndoncy  or  a  surplus  of  labour  in  some  parts,  - 

the  federal  clearing  house  will  take  up  the 

work  at  this  point,  and  try  to  locate  the  sur-  (bVNAl)IAN  GENERAL  ELECTRIC, 
plus  labour  or  secure  the  labour  required  in 

Other  provinces.  The  clearing  house  at  Toronto. — The  Canadi 
Wnnipegwillfunctloninthis  way  forallthe  ,g^  ^he  Court 

western  provinces,  while  the  Ottawa  clearing  ,  ... 

houee  wifi  perform  a  similar  task  for  the  east,  exemption  from  taxatioi 


1918  1917  R  C*  Orow'^fl  ^^cst  H&ss  Ooftl. 

Gross  revenues  ....$751,696  $805,687  6.70 :  . 

Oper.  expenses  ....550,255  592,070  7.06  . 

N«  tovonue .  201,4,0  212,01«  5.70 '  S; 

u”™". .  185.977  170,117  *9,32  Km  uSim  ‘ !  I! ! 

Net  Income  .  15,463  43,498  64.45  Dom.  Coal,  pfil . 

•Increase.  Dom!  Iron  .Steei,‘pfd' 

For  the  ten  months  of  the  year  to  date  Doni.  t:fteel  (,'orp’n . 

net  revenues  show  a  decrease  of  19.87  p.c  Dominion  I’ark . 

but  net.  income  decreased  over  50  p.c.  ’The  Dow.  Textile . 

net  Income,  however,  at  $1,314,030,  is  near- j  Dom.  'J'extile.  pfd . 

ly  sufficient  to  pay  preferred  and  cximmoii  I  D»mi.  Telegraph . 

dividend  at  the  old  rate  for  the  year.  Ddnie  Mines. . . . 


Other  provinces.  The  clearing  house  at  Toronto. — The  Canadian  General  Electric  •cnri  oii 

Winnipeg  will  function  in  this  way  for  all  the  ,g^  Court  of  Revision  for  goef  ry'^nses' ’ '  5  774  824 

w»«tern  orovincea,  while  the  Ottawa  clearing  .  ,  .  .  a  expenses  ..  0,^/4, 

h0U6*  wifi  perform  a  similar  task  for  the  east,  exemption  from  taxation  on  the  interest  on  Net  revenue  ..  ..  2.2,6.38( 
By  this  plan  the  Dominion  Government  these  million  dollars’  worth  of  Victory  Fixed  charges 
will  hav«  always  at  hand  accurate  informa-  Bonds  subscribed  for  la.st  year.  Eventually  .  taxes  ....  1 ,628.273 


tion  as  to  the  demand  and  supply  of  labour  in  ,,  ... 

all  parts  of  the  country,  the  extent  to  which  ‘^ey  were  allotted  this  full  amount.  The 
private  industry  is  alisorbing  the  returned  bonds  were  bought  for  $2,205,432.25  and 
airfdier  and  demobilized  war  workers,  the  gold  for  the  same  price,  Yidth  one  cxcep- 


Net  Income 
•Decrease. 


1,628,273 

648.113 


BQldler  and  aemoDinzea  war  worKers,  me  gold  for  the  same  price,  wth  one  cxcep-  GUELPH  JUNCTION  RAILWAY. 

Jro^Ted'’\rtokrirp*’anTsS^  Td^^th^  ^  Bustained  by  selling  ouelph,  Ont.-A  dividend  of  ten  per  cent 

((Cities  and  trades  in  which  such  employ-  below  par.  Col.  Watts,  general  manager,  on  the  past  year’s  eivmings  on  Guelph  .lunc- 


ment  la  required. 

Advisory  Committees. 


appealed  on  the  grounds  of  having  lost  on  tion  Railway  stock  was  paid  on  Saturday  qv" ‘.ti,’,,  - 

the  bonds  and  requested  a  total  exemption  last.  This  brings  the  city’s  dividend  on  ;  '  v;  •• 

nf  the  interest,  which  amounts  to  $173,500.  stock  and  the  public  ownership  enterprise ^ 


1918.  1917.  P.C.  Duluth  Superior  Tr . 

$8,051,211  $8,537,793  *5.70  Flee-  pcvclopmcnt. ... 

5,774,824  5,696,931  1.37  1  pm ilton  1  rovident. . . 
2,276,387  2,840,862‘18.87  Duron  &  li-rie . 

1  <:■><!  OTii  r  FA  '  tioodwins,  pfd . 

1,526,831  6.64  . 

1,314,030‘60.68  Ji(j|{fgx  Klectric . 

llillcrest  Collieries . i 

— —  Jiillcrest  Collieries,  pfd.! 

IILWAY.  Illollingcr, . 

r  ten  per  cent  i  Lollinger  Cons . . 

Guelph  June-  ,  Jpward  . . 

on  Saturday  '  j  Pf** . 

.  Illinois  Iractioii . 


Aavisory  commiliees,  interest,  which  amounts  t-o  $173,500.  stock  and  the  public  ownership  enterpri 

Advisory  committees,  especially  represen- 1  Judgment  allowed  a  reduction  of  $49,893  on  j  up  to  33  3-4  p.  c.  for  the  year,  adding 
tative  of  employers  and  employees,  will  b  e  the  Bond  assessment.  875  to  the  civic  treasury. 

BONDS  LISTED  ON  MONTREAL  ST03K  EXCHANGE 


COMPANY 


Asbestos  Corp .  5^0 

BellTelephone . 

Canada  Cement .  riwi 

Can.  Con.  F-elt .  1000 

Can.  Car  and  F'oundry  joq 
Can.  Cons.  Rubber. . . . 

Can.  Cottons,  Limited! 
Canadian  Converters. .  j 
Canada  Locomotive  . . 

Ce  ht  Rap.  Pow.  «k  M . 

Can,  War  Loan  (1925).  ^ 

Can.  War  Loan  (1931).  ^ 

Can.  War  Loan  (1937). 

Dominion  Canners _  ^ 

Dominion  Coal .  -Pq 

Dominion  Cotton . 

Dom.  iron  and  Steel. . 
Dominion  Textile  A  . .  .  ill  \ 
do  B...  i 

do  C  . . .  I 

do  D.  . . 

Kaewatin  Flour  Mills. 

Lake  of  the -Woods....  ™ 

Laurentide  Paper . 

Lyall  Construction  ...  !xV 
Mexican  Electric  Light  , 
Mexican  L.  and  P.  Co.  5^5 
Montreal  L.  H,  &  P.  Co  Ibu 
Montreal  Street  Rally.  IW  j 
National  Breweries  . . .  fhO  \ 
N.  S.  Steel  and  Ctial ...  100 

Ogiivie  Flour  Mills. . . .  000  I 

do  B. .. .  tooo  I 

do  C....  1000  ! 

Ont.  Steel  Products. . .  100  i 

Price  Bros.  Co .  100  i 

Quebec  Ry .  100  j 

Riordon  Pulp .  100  i 

Sherwin  Williams .  100  I 

Spanish  River .  500  i 

Steel  Co.  of  Canada. . .  100  I 

Wa.vagamack .  100 

Windsor  Hotel .  1000 

Winnipeg  Electric  Ry.  1000 
Winnipeg  Street  Ry. . .  SOO  | 


Out- 

standing 

Due 

lunte 

Date.s 

3,000,000 

1942 

5 

•Jan.,  .luly 

!  11,149,000 

192.5 

5 

April,  Oct. 

7,990,  l‘2(i 

19‘2<) 

6 

.‘\pril,  Oct. 

500,000 

1940 

6 

April,  Oct. 

5,600,000 

1939 

6 

Juno,  Dec. 

2,600,000 

1946 

6 

April,  Oct. 

5,00(),01X) 

1940 

r, 

Jan.,  July 

750,000 

1926 

6 

June,  Dec. 

1  2,(KM),()n0 

19.51 

6 

June,  Dec. 

11,205,000 

1953 

June,  Dec. 

50,0()(),()00 

1925 

5 

June,  Dec. 

ioo,on().()()o 

1931 

!  .5 

Mnrcl),  .'iepf. 

].5(),00(),()0() 

19.37 

!  5 

April,  Oct. 

2  5lXJ,000 

1940 

1  'j 

April,  Oct. 

7,000,000 

1940 

i 

May.  Nov. 

3, 135, (MX) 

1922 

'  '> 

JaiK,  July 

8,0(X).0(X) 

1929 

Jan.,  Jul.v 

(i.S5, 1(K) 

19-.*,5 

!  6 

March,  .Sept. 

1,1.50, (MX) 

192.5 

1  *' 

Maroli,  Sept. 

1,000,000 

1925 

6 

Marcli,  Sept. 

300,000 

192.5 

1  6 

March,  Sept. 

7.50,(M)0 

1916 

6 

March.  Sept. 

1  ,con,(X)o 

1923 

6 

June,  Dec. 

1,200,(M)0 

1920 

6 

.Fan.,  July 

1.2.50,(XM) 

1932 

6 

I’el).,  Aug. 

5,77.'<,(MK) 

1935 

5 

Deferred 

11,169,000 

19.33 

5 

Deferred 

6,938,000 

ICD 

4'..| 

Jan.,  .Inly 

],500,(X)0 

t9'22 

:  •))!■ 

May,  Nov, 

2.000,000 

1939 

6  1 

Jan.,  July 

6,000,0(X)  j 

19.59 

5  ! 

Jan.,  July 

1,(X)0,0(M) 

193.’ 

(i 

June,  Dec. 

7,.5(X),0(X) 

19.32 

6 

Jun.",  Dec. 

60(),(XXl 

1932 

6 

June,  Dec. 

(’XX), (MX) 

191.3 

6 

Jan.,  Julv 

5,990,529 

1910 

5 

Noveniiier  1  j 

14,CrfX),000 

1939 

5 

June,  Dec.  1 

I,.50().0(M)  i 

1942 

6 

June,  Doc. 

2,450,000 

1941 

(i  1 

Jan.,  July  ! 

2,5(M),000 

1931 

6 

Jan.,  .lulV 

8,8.50.000 

1940 

0  1 

Jan.,  J.  ly 

3,500,000 

1951 

6  1 

Feb.,  Ang. 

600,000 

1931 

jhl 

Jan.,  July 

4,000,000 

19.35 

.Ian.,  .luly 

1,000,000 

19’27 

.5 

Jan.,  .(uly  ' 

1013 

— 

1914 

High 

I.ow 

High 

Low 

ioi)4 

97 

99)4 

97)4 

102 

95 

97)4 

93 

106 

166 

104)4 

104 

96 

88 

91 

89 

83)4 

79 

81)4 

79 

160 

94)4| 

91 

i6i)4 

” 

95)4! 

9(i 

9.3  ! 

100 

06  ! 

101 

98 

102)4 

100  , 

101 

100  ' 

9.5 

S3)(i| 

91 

So  . 

101 

98)i'i 

100)2 

IX) 

102 

98+4  i 

100)4 

100 

100 

97 

100 

97 

100 

98)  J 

101 

99)4  i 

100)4 

SO 

88 

79*  8 

79  ! 

89).. 

J-S  ' 

99-’' 4 

9.5 

97'4 

96)4 

100)4 

100 

100 

97)4  109 


High 

Low 

High 

Low 

72^2 

SO 

70 

IOOV4' 

97*4 

991. 

92*4 

1  98)^2 

92)4 

98' 

0612 

95 

95 

166 

66)4 

97)4 

97)4 

102>'2 

90 

97 

9-1 

1  8.3)7 

78 

83 

80 

'  81 

80 

83 

82 

1  SSl'-y 

.88 

'  92 

85 

92 

84 

,  99-5^8 

97 

99)4 

95 

99?s 

98 

99)i 

92 

97 

92 

89)4 

89'4 

9.5 

93 

95 

83 

99*4 

99 

99 

97  >-2 

90)4 

85 

88 

85 

9S 

96 

99)2 

97 

’jy>2 

96 

90)2 

98 

97 

96 

97 

07 

96)4 

99 

98 

16-4)4 

16.3 

164 

99*4 

101 

101)4 

101 

86 

84 

98 

• .  I 

83)4 

96 

92 

96  1 

82 

97 

74)4 

73 

95 

66 

90»4 

SO 

90 

81 

89 

,82 

104 

103 

103)i 

102 

100 

103  ; 

102 

103)'7 

163 

103*4: 

IO2J4 

83 

86*4 

86)4 

87)4 

78)4 

85 

81*4 

72 

50 

71 

54 

97 

90)4 

99)4 

08 

100)41 

99 

84 

97 

89)4 

106 

96 

90 

74 

90 

80 

87 

80 

97 

94 

95 

92 

95 

94 

98*4' 

94 

^\l:-  Kaininistiquia . j  100 

'  'U'.  Lake  Supprior  Corp’n..!  jop 

Lake  Woods  Mill . !  lOO 

Lake  Woods  Mill,  pfd _ I  rx) 

I  Laurentide . RX) 

LaRosc  Mines . I  5 

London  A  Can.  L .  50 

I  Lyall  Construction . i  icy 

1J17  Macdonald . j  lOO 

~  Mackay  Co . ;  100 

61tn^  Mackav  Co.,  pfd . '  100 

—  Maple  Leaf  Milling t . I  loO 

”2  Maple  Leaf  .Milling,  pfd. .  I  lOO 

9214  Mexican  L.  &  P .  100 

9<>^  Mexcian  L.  A  F’.,  pfd.  .. .  loo 

Minn.,  St.  Paul  .S.  S. . .  lOO 

97^  do  pfd . I  100 

Montreal  Cottons . |  lOO 

81  Montreal  Cottons,  pfd..!  100 

82  Mont.  Loan  and  Mtge. .  |  25 

88  Montreal  Telegraph . 1  40 

84  I  Montreal  T'rainway . ;  1(X) 

I  Montreal  T  rain,  debs. . .  i  IIX) 

!  Monarch  ivnittiug .  100 

!!  !  do  pfd . I  100 

SO  I  Nat.  Steel  Car,  com. .  . .  |  100 

,  .Hi  do  pfd . 100 

99  i  National  Trust .  100 

86^  :  National  Breweries . '  100 

97/^  National  Breweries,  pfd  100 

97K’ ,  N.  Ohio  Traetion . j  100 

97)-^  i  N.  S.  Steel  &  Coal .  100 

98^^  :  N.  S.  Steel  &  Coal,  pfd. .  lOO 

,  Nipissing Mines .  6 

^  i  Ogilvie  Flour .  100 

101)4  I  Ogilvie  Flour,  pfd . ;  1(X) 

93  1  Ont.  Steel  Products . i  100 

I  Ont.  Steel  Prod.,  pfd...i  RXJ 

'  Ottawa  Power .  100 

32  i  Pacific  Burt .  100 

07  do  pfd .  100 

,  PatonMfg .  100 

32  I  Penman’s .  100 

[02  i  Penman’s,  pfd. .  . .  1(X) 

Venn.  Water  &  Power. . .  100 


of-ii  !  Price  Bros . 

Quebec.  Ry . 

0OJ4  Riordon  P.  &  P.,  com. 
95  I  Riordon  P.  &  P.,  pfd. . 

97  I  Russell  Motor . 

31  I  Russell  Motor,  pfd. . . 
»y  VS'm.  A.  Rogers . 

W  !o  . 


INVESTORS’  GUIDE  TO  CANADIAN  BANK  SECURITIES 


I  - ■ 

w  ^  I  Authorized  !  Icsued 


Reserve  as  E 

!  per  last  - 

statement  rate 


DIVIDEND 


I  do  pfd . 

'  Sawyer-Masaey . 

I  Sawyer-Massey,  pfd . 

Shawimgan . 

I  Sherwiu  Williams . 

'  Sherwia  Williams,  pfd. . . 

Shredded  Wheat . 

do  pfd . 

I  Woods  Manufacturing*. . 

do.  pfd . 

I  Spanish  River . 

Spanish  R;.'<7r,  pfd . 

Spanish  River,  pfd . 


lent  rate  Payable  illigh  Ixjw  jHigh  Low  High  |Low  jHigh  [High  jLow  jlligh  [Low  [Min.  Steel  Co.  of  Can  ...!.!!|  100 


•tCommerce. .  100  1  25,000,000  j  15.000, (MX)  13,.500,0()0  10 


Dominion. . .  100 
Hamilton...  100 
Hoo^laga. .  100 

•Home. .  100 

Imperial.. . .  KX) 
Merchants. .  100 
Molsons ....  100 


100  i  10,000,000  I  6,000,000 

100  !  5,000.000  I  3,000,000 

100  10,000,000  '  4,  (XX),  000 

100  j  5,000,000  1,947,118 

100  I  10,000,000  I  7,0(M),000 

100  10,000,(XK)  '  7,000,0(X) 

100  I  5,000,000  i  4. (XX), 000 


3.017.333 

8 

Apr.,  Oct.  !iG1 

145 

157 

13,600,000 

10 

M.,J.,S.,D.  229 

214>+i224 

7,000,000 

12 

J.,A..J.,0.  237 

2‘26)4  242 

3,300,000 

12 

M.,J.,S.,D.  l207'.4 

199 

1212 

3,700, (XX) 

0 

M.J.,S.,D..  IlSO'i 

163 

1170 

tMontreal.  ..  100  25,000,000  ’  16,(XXJ,000 


Nat  tonale. . .  100 
Nor.  Crown.  100 
Nova  Scotia  KX) 

Ottawa .  100 

•Provinciale  KX) 


5,000,(XX) 

6,000,000 

10,000,000 

6,000,000 

2,000,000 


2, 000,  (XX) 
1,429,447 


300,000  o 
7,000,000  12 
7,000,000  10 
-1,800,000  11 
16,000,000  10 
2,(XX),()00  9 

715,600  5 


M.,J.,S.,D..  116 
F.,M.,A..N.  2’2S 
F.,M..A..N.  ‘201 


G,.50().00()  12,000,000  14 


4,000,000 

1,000,000 


J.,A.,J.,0.  212 

M..J.,S.,D.  1256 
F.,M.,A.,N.  |140 
2)4n.Y'.  104 

.l.,A.,J.,0.  '278 


no  ... 

219)42*27 
189*  4' 1201 


4,7.50,000  12  M.,J.,S..D. 


96)4  09 
259  266 


Royal .  100  25,000,000  |  12,911,7(X)  18,171.700  12 


Standard . . . 
•Sterling. . . . 
Toronto . . . . 


fUnion .  100 


100  5,000.000 

100  3,000,000 

100  10,000,000 


3,394..570l 

1,213,13s 

5,000,000 

5,000,000 


-1.394,570  l.T 
3l)0.0(X)  6 

6,(X)0,000  11 
3.400,000  9 


J.,A.,J.,D . 

.I.,A.,J.,0.  2:?4  220 

F.,M.,A..N.  236)^8  218 
F.,M.,A.,N.  102  92 

M.,J.,S.,D.  212  205 

M.,J.,S..D.  174  149 


266  1251 
210)41199 


- i - — 1 - — - - ! - 1 - -  Steel  Co.  of  Can.,  pfd... 

I44?4l49  144»414.5  110  110  |  112  !  .  112  I  Standard  Chemical . 

200  216)4  200  2aT  180  203  1188  183  !l85  !  ^t.  Lawrence  Flour  . 

213  233  1213  ..  229  '202  212  202  202  '  do.  pfd. 

197  207  1 197  '201  197  190  |  192  184  184  ,  Toronto  Railway . 

150  155  150  |149  149  145  145  140  ^140  Toronto  Mortgage . 

.  .  .  I  I  Toronto  P.aper . 

2’2S  219)412*27  207  216*4  201)4 .  . .  207  198  200^  185  185  Trethewey  Silver  Mines. 

‘201  189»4'i201  180)4  193  180*4  180  ’203  166  !  170  167  167  Tooke  Bros . 

212)4  •201?4':203  185  205  19014 .  .  201  175  i  186  179>i  179)4  Tooke  Bros.,  pfd . 

256  241  246  221)4  2.50  211H240  12.35  220  1  234  I  210  210  I  Tuckett  Tobacco . . 

140  12314140  131  '  133)i  121)4  .  |134  ..  1149  '  134  118  i  Tuckett  Tobacco,  pfd .. . 

104  96*4  99  8512 .  i  i  •  •  i  i  I  Twin  City  Uy . 

278  259  266  2.51  264^4  25  .  261  1261  1254  !  2.57)41  248  1248  I  Wabasso  Cotton . 

199  207)4  199  207  1207  1202  I  202  ‘j  2(X)  ‘-.>01  '  Wayagamack . 

.  .  . ,  I . . .  j  West  India  Electric  Ry. . 

213  228  21'J  221)^  221)4  210  j  214  1  2()S  208  Windsor  Hotel . 

207  223)4'213  .  221  211  1215  2(X)  I'JOO  1  Winnipeg  Electric  Ry.. . 

98  ...  1 .  ...  ...  i  . . .  I  . . .  ! ,  ,  West.  Can.  Flour  Mills. . 


264^4  25  .  261 

207)4  199  207 


1228  1213  228  21'J  221)^221)4  210 

228  1207  223)4213  ... 

98)4  98  . 

212  201  214  fAl3  . 

154)41135)4 146.)4  135)4  140 


223)41213 


2,500,(X)0  j2 

Jan.,  1918 

34)4 

17)41 

1,250,000  11*4 

J.,  A.,  J.,  0. 

1  . . 

260,000,000  12)4 

1  J.,  A..  J.,  0. 

1  266)4,  204 

4,2’25,000  . 

last  June  1914 

!  83)4 

56  : 

7,500,000  I . 

!  last  July* 

118 

1  106)4! 

13,500,000  ll)j 

Feb.  &  quarterly  | 

!  36 

25)4' 

10,500,000  1*4 

I  F.,M.,A.,  N.  i 

94 

1  88  : 

1,733,500  1)4 

1  M..  A.,  N.,  F.  ' 

50 

,  39  ' 

2,80.5,500 

last  Oct.  1914 

98 

90 

3,000,000  1*4  , 

,  J.,A..J.,  0. 

99 

i  95 

2,715,500  T+4  I 

J.O.  1916,  J.  1917; 

45 

31 

3,661,500  1)4  1 

J..  A.,  J.,  0.  I 

82 

72  ! 

1,500,000  li/i  ! 

Jan.,  July 

94 

•  •  1 

960,000  3  1 

Qtly.  May 

•  ■  i 

960,000  1*4  ! 

F.,  M.,  A.,  N. 

. .  i 

8,000,000  2 

J.,  A..  J.,  0. 

116)4 

101)4 

2,000,000  m  1 

April  &  Oct 

2,000,000  1)4 

67)4 

48  1 

1,500,000  1*4  \ 

J.,  A.,  J.,  0.  1 

95 

1  88)4 

'-00.,0(K)  2  j 

R  nnn  f 

J.,  A.,  J.,  0.  j 

125 

1  113  i 

81  67)4  73 

100  I  89  95 

69  !  63 

■32  I  17)4  31) 
98*4!  90  90) 

219)4:  171)4i  193) 

70  i  48  120 
109)4  98  126 

31)4  28  i  48 
93  88  i  92 

40  34  ;  34 

91  81  ,  91 

97  97  !  lOl 

38  I  24  I  40 
78)4|  70)41  77 

92  I  92  .. 


96  I  90 

..  ! 

30  I  16) 
90  :  87 
182)4|  165 


53 


114)4  KX) 


17 

;  8  1 

150 

129  ; 

56 

,  35 

47)4 

31*4 

!  80)5' 

66)4, 

85  ; 

;  38 

i 

93)4 

1  84)4 

26 

;  13 

86)4 

80 

167)5 

127)4: 

46)4 

17 

89  1 

1  49)4. 

69  1 

!  67 

95)4 

90  ' 

43 

40  1 

97)4' 

97  ' 

96  ' 

64)4 

46)4. 

80  : 

76)4, 

205  ' 

148  1 

85 

114)4 

100 

106  1 

84  ; 

00  101)4 
84  ;  .  . 
62)4;  58 


15)4  89)4'  84)41  84)4 
124  ;  136  i  128  120 


'  5,745,000 

1 

18 

119 

20 

6 

45 

16 

4554 

29)4 

39+ 

6,255,000 

.. 

1 

15 

0 

41  + 

14 

41 

'  36  * 

38 

i  12,600,000 

1*4 

. 

May,  qtly. 

75)4 

69)4 

76 

59 

95)4 

70 

93*4 

i  76)4 

73 

2,410,000 

2)4 

J.,  A.,  J.,  0. 

170 

152 

170 

155 

162 

157)4 

15;)i 

157+ 

153 

! 

1.000,000 

2H 

J.,  A.,  J.,  0. 

.. 

_ _ 

183)4 

190 

190 

:  . 

6,000,000 

2)4 

J..  A.,  J.,  0. 

199 

180 

192)4 

1^)4 

i^i 

175 

170 

j  166 

2,555,010 

ly* 

. 

J.  &  J.,  H.  Y. 

86 

79 

83 

78 

78 

78 

78 

78 

74 

1  .. 

63 

1,200,000 

_ _ 

53)4 

35)4 

48 

29 

25 

15 

1,200,800 

T.«st  Jan.  1915 

81 

75 

75 

70 

68+ 

i  '605!oOO 

Iasi  Julyl916 

loi 

49 

162 

97 

101 

98 

98 

89 

84)4 

% 

30 

1  700,000 

last  Oct.  1916 

104 

97'+ 

98 

97 

102 

100 

101 

94 

70 

60 

60 

i  4  0(X)  0(X) 

9.60 

6.60 

8.50 

7.00 

5.35 

3.50 

5.95 

3.90 

4.70!3.00 

i  63,(j90,100 

1 

F.,  M.,  A.,  N. 

.. 

83)4 

76*+ 

82+ 

68+ 

!  10,534,750 

2)4 

J.,  A.,  J.,  0. 

176 

45)4 

28*+ 

35+ 

25 

25 

4’,S82!o(X) 

2)4 

J.,  A..  J.,  0. 

191 

165 

180 

173 

185 

176 

160 

165+ 

147 

147 

j  c!212!666 

1)2 

last  Dec.  1916 

62 

50 

69 

50 

80 

74 

83 

71 

70 

50 

50 

1  L999  957 

Jan.,  1917 

4.11 

1.45 

1.05 

1.00 

1.00 

.32 

60 

.38 

44 

32 

23+ 

'  2!752. 200 

last  Apr.  1914 

86 

SO 

28 

34)4 

31 

20 

11 

23 

20 

23+ 

:  2;290,v00 

m 

Apr.  July  1917 

102)4 

90 

92 

85)4 

.. 

■■ 

65 

65 

4, 250, OX) 
12,500,00' 

2 

M.,  J.,  S.,  D. 

81 

62 

■  '73*+ 

62 

73 

62 

128+ 

69'+ 

128 

mii 

104+ 

6!500!000 

2)4 

F.,M.,  A.,N. 

1Z5 

no 

122)4 

107 

237 

107 

231*4 

160 

170 

127 

128 

3,000,000 

3)4 

Feb.,  Aug. 

112)4 

103 

106 

97)4 

73 

98 

95 

96+ 

85 

94+ 

6!o(X)!ooo 

3)4 

April,  Oct. 

103)4 

86 

93)4 

68 

W 

105 

92 

95 

87)4 

88 

:  37,097,700 

I'z 

A.,  J.,  A.,  J. 

69 

37)4 

41)+ 

19)4 

52)4 

20 

82 

42 

71+ 

52 

52 

'400, 0(X) 

6 

^pt.  1917 

130 

125 

120 

80+ 

5,000,000 

2 

J.,  A.,  J.,  0. 

89)4 

76'+ 

86)4 

64 

77 

90+ 

74 

89 

76)f 

1)4 

J.,  A.,  J.,  0. 

105 

99 

105 

100 

101 

105 

100+ 

105 

99+ 

100 

!  i!ooo!o(X) 

l.)4 

J.,  A.,  J.,  0. 

103 

95 

100 

100 

.. 

9.5 

86 

90 

89 

.. 

.3,.5(X),000  I . I  M.,  J.,  S.,  D. 

3,600,000  i . I  Oct.  1917 

3,000,0fx)  ; . i  . 

2,OtX),000  2  I  Jan.,  July 

4,500,(KX)  8  I  J.,  A.,  J.,  O. 

1,750,000  .  . 

1,250,000  . !  last  July  1914 


Jan.,  July 
J.,  A.,  J.,  O. 


747.500  T)4  :  J.,  A.,  J.,  O. 

1,400,000  2  .  J.,  A.,  J  ,  O. 

1,000,000  .  . 

705,700  1)4  J.,  A.,  J.,  O. 

3,000.000  ;  . 

24,600,000 . 

833.500  .  , . 

475,000  1)4  i  J.,  A.,  J.,  O. 

12,252,000  )4  :  F.,M.,.\.,N. 

7,135, 500  Ui 

2,500.000  2  F..M..  A..N. 

40.0O0,tX)0  ' . 

2,100,000  -T+2  1  M.,  J.,  S.,  D. 

1.500,000  1)4  M-,  J.,  S.,  D. 

aiooo.txx.'  2)4  !  J-.  a.,  e.,  O. 

7,-ln:i,13j  1  J.,A.,  J.,  O. 

1.250,000  |2  i  J.,  A.,  J.,  O. 

1,750,000  2  j  . 

3,000,000  .  last  July  1913 

41,380,400  1)4  !  J-.  A.,  J.,  O. 

50,000,000  1  '  J.,  A.,  J.,  O. 

2,500,000  2i+l  J.,  A.,  J.,  O. 

2,500,000  1)4  I  J-,  A.,  J.,  O. 

13.585.000' .  last  Oct.  1913 


I  J.,  A.,  J..  O. 
F.,M..A.,N. 
J.,  A.,  J.,  O. 
F..M..  A..N. 

m!,  j.,  S.,  D. 
M.,  J.,  S.,  D. 
!  J.,  A.,  e.,  O. 

J.,A.,J.,  O. 
i  J.,  A.,J.,  O. 


72)4^  58)4! 
85Hi  75  I 


47)4  25 


30,00'  15 -50  30  00;  23)4' 


140)4  139  I  140 
211  1  205  '  210 


17.70  14.00  19.25;  15.25;  29.00  22.50  30.25;  25.25! 


93)4  87  05  ,  91 

120  '  ..  ..  I  .. 

30' 8  . .  '  . .  ' 

147)4,  12i)4l  135  127 

120  !  115  I  120  115 

233  I  140  '  193)4  160 

3.2O1  1.72  2  10  81 

123  ;  113)4i  140  I  125 

20  I  ..  i  ..  I  .. 

62)4  18  22>4  9 

86  75)4  86)4;  75) 

68)4  63  70  66 


44  I  „ 

87)4!  89 


9+1 

137 

;  136+ 

126 

x20 

'  120 

116 

198 

m 

:  217+ 

176 

85 

45 

:  90 

55 

136 

131 

134 

132 

39 

14+ 

i  93 

'  25+ 

14 

7 

19+ 

!  9+ 

84 

76+ 

’  89 

t  79 

70 

65 

!  68+ 

'  65+ 

13,585,000  '... 
1,000,000  ... 
26,200,800  3)4 
10,416,000  314 
3,000,000  1 
3,aX),000  1)4 
600,000  2)4 
2,0(X),000  2 
4,000,000  2)4 
16,0(X),000  2)4 


last  Feb.  1914 
April,  Oct. 
April,  Oct. 
M.,  J.,  S.,  D. 
M.,  J.,  S.,  D. 
F.,M.,  A.,N. 
M.,  J..  S.,  D. 
J.,  A..  J.,  O. 
April,  October 


82)4i  45 
102)4;  •  • 
142  ,  116i 


45  49)4,  35 

116)4'  134)4  l6i 


96)-i  ^^8  I 
..  94)4' 


126*4  117)4' 


63  '  -W 
106)4  98 
190  175 

147)4  135 
198)4  120 


97)4  99)4 
175  175 


119  ,  78)4 
127  114  T 

58)4'  49 


1,275,000! . j  last  Dec.  1913 


81)4  75 


750,000  1)4 

‘2,000,000  i . 

1,500,000  ! . 

1..  500. 000  |2!4 

2,2.54,300  ' . 

2,775,000  354 
«,(XX),000  1)4 
7,500,000  2)4 
1,030,000  2 
6,000,000  5-F5 

2. . 500.000  3+15 
2,(XX),00a  1)4 

760,000  . 


F.,  M.,  A.  N..  I 

Last,  Dec.  19 13*! 
J.,  A.,J.,  O.  I 

half-yearly  I 
F..M.,A.,>4.  ; 

April,  Oct. 

J„  A.,  J.,  O. 

J.  A.  J.  O. 

J.,  A.,  J.,  O. 
M.,  j.,  S.,  D.  I 


3,484,400  .IH 


J^,  A.,  J.,  O. 


tSO.OOO  1.  h.y  I  Jan.,  July 
650,000  '1)4'  1  J..  A.,  J.,  O. 

6(K),000  4  +2  March,  Sept. 
2,150,tXX)  114+1  F'.,M.,A.,N. 

1,075,000  1)4  F.,M.,  A.,N. 

8,495,000  1)4  J.,  A.,  J.,  O. 

3,(XX),0<)0  .  last  Oct.  1914 

5.000,000  1 2  init.  Sept.  1916 

9.999.500  . . 

4,600,000  1214%  F.  M.  A.  N. 
1,000,000  1)4  M.,J.,S.,  D. 

800,000  ,7  Aug.  1918 

1,200,1>j0  'i)4  F.  M.  a,  N. 
1,500,000  1 1)4  J.,  A.,  J.,  O. 

000,000  11)4  J.,  A.,  J.,  O. 

1,500,000  1 .  . 

1,600,000'  ...  lost  June  1914 

14,973,750  ii)4  J-t  A.,  J.,  O. 

4,000,000  .  . 

а,  000, 000  fl)4  I  D.,  M..  J.,  S. 

>.750,000  1 1+2+1  A.,  J.,  O. 

1,250,000  11)4  J.,  A..  J.,  O. 

1,718,600  !l)i  J.,  A.,  J„  O. 

1.646.500  IH  J-  A.,  J.,  O. 

8,000,000  I .  . 

3,000,000  . 1  last  July  1913 

2,699,100  . i  carries  Jy.  '14 

11,500,000  !  F.,  M.,  k.,  N. 

б, 496,300  1)4  F.,  M.,A..  N. 

1,250,000  I . i  Last,  Deo.  1913 

1,200,00)  1)4+11  MJ.S.D. 

675,000  1)4  I  M.J.S.D. 

12.000,000  I  J.,  A.,  J.,  O. 

724,550  2  J. :  -V,  J.,  O. 

750,000  13+2  June  1917 

1,000,000  I  5  Dec.  1916 

660,000  I .  . 

985,000  .  Last,  Aug.  1914* 

2,600,000  ; .  . 


F.  M.  A.  N. 
M.,  J.,S.,  D. 

Aug.  1918 
F.  M.  A,  N. 
J.,  A.,  J.,  O. 

J.,  A.,  J.,  O. 

last  June  1914 
J.,  A.,  J.,  O. 

D.’.  M.V  j!,  S. 
J.,  A.,  J.,  O. 

J.,  A..  J.,  O. 

J.,  A.,  J.,  O. 
J.,  A.,  J.,  O. 

last  July  i913 
carries  Jy.  '14 
F.,  M.,  L,  N. 
F.,M.,A..  N. 
Last,  Deo.  1913 
MJ.S.D. 
M.J.S.D. 

J.,  A.,  J.,  O. 
J. :  .V,  J.,  O. 
June  1917 
Dec.  1916 


184)41184)4  I 
i:k5  1136  ! 


2,000,000  1)4 
22,000,000  1 
1,75U,000  U4 
6,000,000 
800,000  1)4 
1,600,000  4 
9,000,000  !... 
2,124,700  I’l 


J.,  A.,  J.,  O. 
J..  A..  J.,  O. 
J.  A.  J.  O. 

J.  ‘  A,V  J.!  *0. 

Dec.  1916 
last  Jan.  1916 
J.,  A.,  J..  O. 


90 

55 

1  45 

i 

27  ■ 

25 

!  39 

1  25+ 

;  40 

100 

85 

,  89 

1  83 

82 

1  83 

1  80 

1  82  ' 

1  .. 

'  . 

;  37 

1  24 

1  21 

1 

i  92+ 

:  80 

1  78  : 

1  225 

220 

2ai 

'  225 

■  223 

223 

!  -- 

1  i 

1  •• 

1  ■19+ 

1  95 

49+ 

75 

j  .  . 

” 

1  76 

69 

! 

' 

'  1 

'  88 

70 

79 

39 

1OT+ 

45+ 

1M+ 

92 

126 

125 

115 

120 

no 

125 

no 

115 

no 

112 

9.00 

7.60 

8.0c 

5.97 

7.53 

5.5C 

8.75 

8.00 

9.50 

129 

107 

123 

107 

144 

107 

152 

12s 

158 

1  119 

108 

117 

111+ 

116'+ 

113 

116 

112 

114 

27 

21 

45 

19 

34  ! 

143 

74+ 

72+ 

80 

73 

•4  ) 

192 

17i+ 

1^+ 

123 

120 

120 

93 

95  ' 

1  41 

28 

34 

28 

31 

28 

30 

20 

40 

90 

81 

93 

83+ 

85 

80 

85 

77+ 

91  : 

70 

49 

65 

,  . 

102+ 

130 

58 

65+ 

48 

63 

49 

78 

59+ 

73+ 

88 

79+ 

84 

79 

82+ 

82 

86 

82 

86  1 

1 

72 

50 

70 

46 

•  • 

42  ! 

75 

65 

60 

50 

131 

W 

134  , 

21  + 

10 

16+ 

10 

26 

9+ 

45 

13+ 

a.')  1 

150 

69 

127  ' 

95 

94 

96 

92+ 

94+ 

40+ 

10 

9;. 

98 

25 

.. 

122  , 

1  1.76 

140 

146 

108 

95 

95 

85 

80  : 

'  115 

I('3+ 

108 

99 

99 

99 

87 

92  1 

i  50+ 

40 

31+ 

30 

82 

23 

24 

'  99+ 

83*4 

69 

76 

69+ 

41  1 

149+ 

119 

142+ 

lio 

139+ 

lio 

137 

128 

130+1 

61 

47 

60+ 

63 

65 

55 

59 

64*4 

60 

1  103+ 

95 

104+ 

98 

100 

99 

100 

97+ 

M+ 

81)4 

74)^ 

96 

75 

102 

92 

140+ 

102+ 

137+1 

:  81  + 

/4+ 

94 

'31+ 

93*4 

93 

100 

95 

95  ■  I 

;  70 

55 

45 

28  1 

57  j 

33+, 

61 

94 

00 

.. 

86  I 

84+' 

86  ' 

72+1 

9 

16+ 

9 

7+ 

3+ 

25 

3+ 

19 

97+: 

30 

50 

31 

69+j 

29  1 

69+ 

28+: 

is 

» 

12+ 

1+ 

^  : 

34+ 

71  + 

91 

80*4 

86+ 

69 

95 

69 

..  1 

107+1 

100 

16 

149+i 

132 

'•4+i 

ii 

117+ 

••  ! 
lii 

lii 

73 

M)4 

155  , 

134 

140 

137 

138 

134 

138 

102 

58 

6 

58 

45 

35 

91 

42 

90  , 

1 

22 

15 

18 

10+' 

30 

17 

19  i 

60  : 

20 

16 

10 

18 

16  1 

25 

16 

93  1 

7.* 

80 

75 

80 

74  i 

Si  1 

36 

46+ 

29 

29+1 

29 

24 

22+ 

98  ' 

91+ 

101 

90+ 

90 

83+ 

108+i 

101 

108+ 

93+ 

W 

96)4 

98+ 

95  I 

•  1 

“ 

liF^ 

*7 

97 

lizH 

.. 

80 

95 

W 

95 

K 

OE 

187 

2U 

189+ 

180 

07+ 

92 

81 

120  1 

12(4 

105 

‘  160 

118 

102 

162)4  182 


80  {  73 

5  I  .. 


49)4:  «)4 

85  85)4 

13)4  .. 


t  old  Slock,  t  Extra  10  p.c.  Dii-idend  payable  In  Victory  Bonds  Dec.  10,  1918.  •  Extra  6  p.c.  DiTidend  payable  Dee.  2,  1918. 


fThese  banks  make  bonus  payments. 


I  SUBSCRIPTIONS  to  this  paper — In  Canada,  $3.00  a  year;  $1.76  for  six  months.  In  Gre  at  Britain,  12s.  a  year;  7b.  for  six  mon’f+-'. 
)  In  U.  S.,  $3.60  a  year;  $2.00  (or  six  months.  Gut  out  the  coupon  on  last  page.  >  ‘ 


ll 


iflii  rDWrrau  tehih,  moiitiibal,  gATOBBAT.  sromiHiM  w.  iMft 


CURRENT  PRICES  AND  SALES 


We  Act  ae  Agent 

For  Exeoutora 


Fktuatiens  of  Prices  on  the  Hontreal  Stock  Exchange  For  the  Week 


Toronto  Trading 


(For  farther  detolU  of  eop'tstlzitloa.  diridends,  per  relaei  interast  peraento  tad  prteo  recordi.  ms  oppoOlts  pife.) 


Tfeog#  irfw  tai  j^aeod  npoa  tb«a  tte  aai9«uttffl> 
Om  of  KmestM^Utta  or  fneioMUpa  Md  who  fl»4  ^e 
bnedoiM  ooauMted  thmwiei  pMie*  tbaii  ther  «mo  to 
wtdortoboi  wfll  do  well  to  plaeo  theto  foapoaslM^e  wlOi 
tfei  Xoatml  Tnii  Gonpofijr  br  oppoiattof  the  Uottpeajr 
their  egoat 

Montreal  Trust  G>mpany 

Sir  Kerbart  B.  B0I4  nweldent.  Ju  J.  Arown*  XiO«  Tloe^ 

11  Piece  d’Armee  SonsMi 


Op«n  akh  I.,a«  Cloiw  B*1a> 

WH  UK  18  18  ITS 

84  84  4  0H  sa  )(iae 


Btrotlon* . 

Brmzlllui . .  . 

C»n.  Cment . 

Do.  pfd . 

Can.  8.  s.  LInea. . . . 

Do.  pidj. . 

Can  Oen.  SUetrto 
Can.  Loco . 

City  n»rTv  . 

Do  fte  . 

Con.  Siiifi-.e.-i  .  .  . , 

Con.  Gao . 

Dom.  Cannon . 

Do.  pfd . 

Dom.  Stool  . 

Dulutb-Supndcr ,  . . 

Mackay . 

Do.  pfd . 

MmIc  Leaf . 

Do.  pfd. . 


Saturday 


Tuesday 


Wedneoday 


Thursday  j  Friday 


Monday 


Low  lAskedi  Bid 


61H  48  .  Abitibi  P.  &  P.  Co . 

. .  Do.  pfd . . . 

28  15  I  •Viaes-Iloiden . 

7154  47  {  Do.  pfd . 

37  lo  Asbestos  Corporation . 

66  44  I  Do.  pfd . 

182  180  I  Bell  Telenhone . 

60  ;  82  '  Brarilian  T.  L.  &  P . 

631^:  41*^i  lirojupion . 

6SH\  40  !  B.C.  Fi-Shing . 

38J4I  ISK'l  Can.  Car  <)t  Foundry . 

»2  !  Do.  pfd  . '. . 

69F4'  57  :  Canada  Cement  Oo . 

90  Do.  pfd . 

SVi  4Fii  Can.  Con.  Felt . 

66  '  35  '  Do.  pfd  . 

f*. ..  .1 .  !  Can.  Con.  Rubber . 

60  I  43  i  Can.  Converters . 

70  ,  481-^1  Can.  Cottons . 

76  I  76  I  Do.  pfd . 

213  I  152  Can.  Foundries  &  Forgings. 

98H  90  Do.  pfd . 

105  ICltij  Can.  Gen.  Eloetric . . 

69  !  SR  !  Car.  Locomotive . 

87  I  8-13-5:  Di>.  pfd . 

173  I  147  :  C.l’.R  . 

4S^i  39|/^  Can.  Steam.ship  Lines . 

493'^  30  I  Do.  Vtiting  Trust . . 

783-5'  7fi  '  Dll.  pfd . 

15  i  Li  1  Carriage  Factories . 

753-5  683^;  Civic  Power  . 

26  I  25  Con.  Mining  &  Smelting . 

« . I  .1  Detroit  Fnited  Ry  . 

128  I  123  I  Dominion  Bridge . . 

42F2;  23*4'  Dominion  Canners . . 

80  j  SO  ;  Do.  pfd . 

• . .  .  .  Dominion  Coal . 

9434  '  0-l>4:  Do.  pfd  . 

3S3j,  27  I  Dominion  Glass  common  .  . 

65  '  5.3  !  Dominion  Steel  Corporation 

98  88  Dominion  Iron  pfd . . 

983-4!  80»ii  Dt  .minion  Textile . 

102  100  Do.  pfd . 

15  11  I  Goodwins  Ltd . 

45  4.5  Do.  pfd . 

100  100  Gould  Mfc . 

100  100  Do  pfd  . 

45  2934  Hillcrcst  ('ollieries . 

p......  .  Do.  pfd . 

7.5  65  Howard  .imith . 

79  ,  7334  Do.  pfd . . 

35  I  27  Iiiternationiil  Coal  . 

a,.  ••• .  Iliinoi-s  Traction . 

80  I  SO  Do,  pfd.  . 

120  i  120  Kaministiquia  Power.  ....  .. 
163  I  12034'  Lake  of  the  Woods  Milling  .. 

. ; . I  Do.  pfd  . 

184  152  Lfturenfide . 

61  .50  '  Laurent idc  P.ower . 

83  ‘'2.  62  LvaP  (■(  n'-iniction  Co . 

333-5  1.3W  liiicdonald  Co . . 

79  .Ma'-ka\  Co . ». 

64*1  64G  D.->.  pfd  . 

1883^  04  M.-ipIc  I.c.'if  Milling . 

96%  !<2-\  !>.  pfd  . 

61  .Mr.;.: :  cai  1 'otfons  Co . 

10<'  110';.  Do  p!d . 

SSl-V!:  74  .Moto  ic  li  i’ower  Cons . 

120  120  Mniitreai  1  elegraph  .  . 

150  1.5.4  Muin  ;•(;>' Tii.mwaya . 

4I-4!  2’i  \.  \  I’  llpA-  I’.aper . 

71 3-2;  'ki  .N  .  Steel . 

Itto  :  100  D..  pfd  . 

I9l*  f  145  Ogilvic  .Milling . 

106  '  KKi  Do.  pfd  . 

85  22’-2  Ontario  .Steel  Frod'.icts . 

78  I  73  ;  Do.  pfd . 

86  '  70  :  Ottawa!.  H,  &  P.  Co . 

124  124  Paton  Mfg  . 

83  65  Penman.s  Ltd . 

83  81 'ji  Do.  pfd . 

161  ,  135  ,  Price  Bro.~ . 

22H  15  !  Quebec  Pv . 

123  11734  Kiordon  P  A-  P,  Co . 

9.5  9334  Do,  p.M  . 

1185-i  107  .^hawii.itiin  . 

32  .5  I).'  PigiilF  . 

60  (j()  .'her\Mii-U  iliiains . 

99  99  Dn  _  |;fd  . 

20  13  Spani.-iii  iiiver . 


Penmano . 

Do.  pfd . 

Ruuell  .  . . 

Do.  pfd. 
S«wyer-Jla»»fy . 

Do.  pM. 
Spanish  RO-cr.  , 
Do.  pfd. 
Steel  of  Canada. 
Do.  pfd. 


f  Bonds  Snitoble  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

^  Canadian  Securities  of  all  kinds  Bougbta  Sold  and  Appratasd# 
11  Correqpondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  -  222  ST.  JAMES  ST.,  MONTREAL  , 

CfibU  AddrMA— «<ORABaO^VlWB.** 

Code*!  Ll«bM^st  Wcatem  t'ntont  ADO#  Stb  Sdftlont  rifth  Moiit|r«i£:<KvV«> 


Twin  City, 
let.  Prte.  .  , 

Toronto  Tapm^.  . 
Can.  5^alt 
N.  S.  Car  ... 

Do.  pfd.  ... 
Can.  Car  pfd  . . 

Ranke  - 
Imperial 
Domitiiou  .  . 

R«»nds  -- 
War  lA'an.  192.S 
Do 

Du  :p:«t 
I’nllsfrd 
Hoi  linger. 
MclntNn* 

Beaver 

M'ayapiimurk. 
Wet*!  Dome 


1800! 
10100  I 

1846  ' 
6700  i 
60  i 


Mejubero  Montroftl  Stock  Etebftxifa 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Tcleehone  M.  1144.  1145  82  ST.  FRANCOIS  XAVIER  STREET 


TORONTO  QI’OTATIO.VS 


.\ni.  r>an.  C  VT» 
Amo  HoliU-n  pfj 
Ba^c^loiirf 
Brazilian 
Bell  phone 
Bur.  I-  \  rom 
(  an.  Breatl  rom 


A.  J.  Pattison,  Jr.  Co, 


•wni  .-cm 


Membors  Toronto  Stock  Exchange. 

(Speolallsls  rnlisfed  SccurlOes). 

Orders  Executed  on 

TORONTO,  .nOXTKE.VL  mid  NEW  YORK  STOCK  EXCH.VNGES. 
roirespoudenco  Solicited. 

TORONTO, . fANADA. 


lO.'-l;,  1(I4'S  I 

6» 


com 


innpr>» 


l)t»rp.  4 

!  >ulii’  h 
Ma.Ka^  mm 
^  .!.>  ■  pM 


laim 


hnini 


OTTAWA 
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Financial  Information  is  our  Product 


OJhp  I'lnautial  Siiiws. 

^K)Ntl^^3AIA  ftAWtttJAY^  NOV>  W,  im.  _ _ _ 


When  in  doubt,  Ask  the  Editor 


FOUR  NEW  OmCERS  ^EXPEaREVIVAl 
APPOINTEDTO  INWESURNBOND 
BR.  OF  MONTREAL'  MARKET  SHORUY: 


F.  ,1.  CocJ{bum,  H.  li-  MiickenzJe,  G.l  Expect  ^Vlnntpejf  Water  Dlufrict  Will 


C.  CasRflu  and  D.  R.  Clarke  — 
Xew  Ah'fiih;fant  General  ManaRerHi 
Will  Ck>iTtinue  in  ('haiRc  of  Present  | 
Territories  —  Ap[M>lntnicnts  War¬ 
ranted  by  (irorvlh  in  nuwlacaa. 


Ro  In  the  Market  For  $3,000.0001 
Additional  —  Other  Munlctpaltlieg 
May  Al«o  He  In  The  Market  Our* 
ln»r  Cominff  Months  of  J  91 9— Pros¬ 
pects  Rriipht  for  Busy  Season. 
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reached  the  lenlth  of  perfection  i',' 

in  Piccadilly  Smoking  Mixture.  PACK  ACE  J|j| 


PROFESSIONAL  CARDS 


DIVIDEND  NOTICES. 
THE 


MeSikta,  Casgrain,  MItcball  S  Casgnla  IWABASSO  COTTON  CO. 


.and  D.  IT.  Clftriic. 

I  It,  is  aiiijoiin''<,’d  iliit  rarh  of  Ibo  new 


durtnx  the  rw-at  four  yee'-.q,  waiting  ’he  «id 
of  the  war  and  the  desire  et^lats  to  have 


mrCHEUi,  CASGS&IN,  McDOtICAU* 
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Oilbart  £L  Stain.  Piert*  S.  Cuenia. 
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BSl  TW.  ML.  8089.  MUNTHEAU 


LIMITED 


niVIPHM*  No.  1 


easla'aiu  general  luanagrrs  will  continue  ta  (mproyemenls  made.  Attention  Is  called  to 
j  charge  of  territory  no-v  under  Ills'  super-  the  fact  that  tbero  Is  more  than  one  iiun 
vl’iloi!.  Thits  Mr.  f  orkhurn's  duties  w-lll  be  (^red  million  dollars  •worth  of  munlclp?! 
'ill  (or.iierf.ion  with  the  tiuebec,  Mexico,  work  left  uadoTie  In  M'^steni  Canada  wblel- 
j  .Maritime  riov'lnce.s  .and  N'crwfoundlaud  would  hare  been  done  If  llie  war  lu;./!  nor 
j  braii'  hc.-:  of  v.  hicli  he  bat}  been  suinrrintciid-  iD’crvened. 

lent.  M-.  Mmkrn  .iv.  .-rm  nil  nianagcr  of  tb'  The  deputy  treosurer  of  tie  p.-f,>vtnce,  V 


C.  H. 


,K.C. 


I  ,  bereby  given  that  a  ciuarUirlt  i  Mjh 'ri.  o  .iv.  ,-rm  nil  manager  of  th<  The  deputy  treasurer  of  the  p.-t.>vtnce,  V 

flividi ml  of  i  1-1  per  cent  has  been  derlartfl  |  ,  -  ,  .  .  v  ..  .  i.  i 

on  tlT  CaDlt.al  StfKtk  of  the  rompany  for  the  i of  UrCi.Mi  .North  America,  whou  it  was  .  .T.  Ftolcm.v,  sta.e",  bof  ever,  tha,  be  dot  t 
uuartcr  'ndina  Dec-Tiiber  ihlrty-first,  lOIS,  ■  rcc‘'iitl;>  ahsotlmd  hy  i';..  Ifarih  ol  .Moiitiea..  i;;*t  rifjjeet  that  tliere  will  be  an  liniri"di8 
I'a'ahlc  .Taniiarv  stmond,  IL'Ili.  to  share- |  w  ill  i in'i  ' i.sc  ilie  hr.im  io;.  ot  lo.s  old  baim,  (ioTrinuil  from  the  munleipal'ttee.  ,d'l  buP' 
holders  of  re.:ord  a.t  the  close  of  htminess  , now  ,,a,,  of  ihc  l.tuiK  .Momr-al  sysiem.  ^  ,.,„,ration.s  are  prottv  weH  o-er  for  <1 
on  Iiecomber  thirteenth,  1'tlS.  ..Mr.  i  a.s^oi.'-  v\.ll  continii-:  ai  Hi.  load  of  the  i  '  ,,,  u  ’  . 


ing  frjieration.s  are  proti.v  wet!  o-er  for  <h 


BARJttBTKP.  AND  SOLICITOR 

Transportation  Balldtnic. 
MONTftK.iL. 

C.  H.  OAHAN,  K.C.. 

C.  H.  CAH.AN,  Jr.  Tvl.  M.  1 


ELLIOTT.  DAVID  &  MAILHIOT 

idTOcat«>,  Karrbteri  an. I  ^ul!clt<»n. 

C<tiDiTMon<m  for  all  tha  rroTlncm  ani 
Kavfrundlandr  aad  for  tba  State*  ).* 
MaaBacboaatta  and  Ne<v  York. 
Caiindn  Life  BuiWIPt,  18t  St.  Jamea 
Henry  L  initott.  K.C..  U  A.  Daeld.  K.C. 

Adolphe  Maflhiot,  SoKfned  Bush. 

Louie  K  Crepaau,  R.C..  Ame.  Couai^L 


Resear’ch  Bureau 

Rea^rehra  hy  Speelnllsta  Arran^d. 

H^porta  and  Tnformatkia  on  Tniustvial  r>ar^ 
Dent.  Tatent  and  Trade>Maric  Mattom. 
Hacent  Tachnlfal  Literatura.  SaHoUfle  IVjfcreti 

HANBURY  A.  BUDDEN  Tri.  Vp.  aits 

713  DBUMMO\l>  HLOU..  AfOSTHKAL 


MfLTON  MERSEY  CO.,  Limited 

‘Montnal,  Winnipeg,  Naio  York 
IndnsCrial  Chemists  Mining  Engineers 
Ulllizalion  of  Waste  Products 
M  ijt.  Antoine  Street 

Montreal  Main  A71R 


CONSULTING  ENGINEER 

Cable  Addrea*^:  **KnKinef‘r,  Muntroal’^ 
West.  L'nion  Coiif^ 

DeGASPE  BEAUBiEN 

Consulting  Engineer 

IS  BO\  Al.  I.VJITKANCK  Bm.DINti 

Tri.  M.  8340  MONTREAL 


KST.tBI.ISUE»  IHtit 

BRADSTREET’S 
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OFFICE.S  IN  CANAU.% 

Olsary,  Alts.  {  VitncuuTcr,  B.r. 
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Hv  Order  of  the.  Board. 

.IAS.  R.  KlTCHIi;. 
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Montreal.  .Nov.  14t,h,  IfH*. 
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LiMITED 


•Mr.  <  will  ^oriUuii-:  n\  |]i«  lufid  ofllK  }  ^ 

l.nndon  ofii.  e,  of  uhh  h  he  has  been  man.-- ,  .''■•'f  •’’'"I  'here  will  be  noLLiag  moving  un'Ii 
ger.  iiuf  will  now  be  kiiown  a.n  the  rcHiih  rit  i  the  spring. 

asuMiint  Kcneral  manager  of  ihe  bank  there.  I  PIstricL 


Mr.  ('larke.'i  diitie.s  will  be  eonneeted  with 

the  Onlaihi  hiani'lus,  of  whieti  he  ha.s  bein  One  of  the  large  lurrrowers  of  the  8ii»ure 
siiiM  i  iMl emii  lit  till’  inm  e  iiionths  pa.st.  ^.jll  |^n  local  w.iter  rimlriet.  which  '.vjb 

M'jtli  the  c.m:' jit ii-.!  of  Mt.  I'assels  al  ,  ,  ^  .  j.  .  ■ 

,  ,  .111,  i-  i.  I  ,.-  .  need  t.^.onri.oiifi  ninre,  Fhe  waf<^r  dl.^lrn! 

laindon.  the  liea'hiiia r' .  i  -  of  ih.e  dilli  ri  nt 

a.-'sisian'  g'lieral  manager,'!  will  he  in  ^eeiired  $1.t00,00d  dnrng  of  the  su: 

.Montreal.  tt  onti.noii  ■rcn'i  authorized  hv  the  miniv'er  < 


imdlLMl  NOTil  E. 


IVfli  huiiniize  lliilies. 


i  In  Hie  pa.'o  thci-e  haa  h 
of  One  asei.ar.iiii  gcii.''rril  manager. 


1  The  Kc'gular  yuaite.rly  Dividend  of  One  asei.ar.iui  gcii.''r,il  manager.  Of  reef  lit 
and  three-dunrters  per  cent  (1  on  inouihs  the  dtitir.s  of  Hi"  office  have  been 

Oic  rOMMO.N’  STOCK  of  Wood.*'  MajiuCae- |  filled  I'.v  .'Ii',  foekliurn  with  the  title  of 
ttirlng  Co.  l.iinited.  for  the  Quarter  ending  ai  ling  assi.stant  general  manager.  'I'lie  m 
Ntivernher  .'intli,  ,ind  a  liontis  of  five  jier  j  largeiiic  iit  of  Ih-'t  office  a  i  no,v  decidi-d  upon 
cent  (5'f'l,  has  hern  drelared,  payalile  I  is  in  line  with  tin  praciii  e  followed  by  ihe 
December  llrid,  II'IS,  to  Shareholders  of  j  larger  banking  insLituttons  of  I,ondon  and 
record  November  2Sth,  1918.  'Now  Y'ork.  One.  of  its  obieel.i  Is  to  relic, o 

I  By  Order  of  Ihe  Board,  general  manager  of  ;i  growing  ma.ss  of 

I  JOH.N'  T  F  KFKNF  dctallrn  work,  leatirig  hmi  freer  to  stiper- 

I  ■Reeretary-Tt^asnrer.i 'nHilers  of  general  poliey.  At  the  same 

linu*  IDO  snin-diMj^ion  (if  antlionty  improves 
!  .Montreal.  Nov.  I'llh.  1918.  tlie  geiicrBl  |«lii!i  ot  ot  ?.'ni/.ttMiii  by  plaeing 

In  charge  of  iiariiciil.ar  territories  respon- 


♦  t  O'ib.tion  authorized  by  the  miniv'er  of 
finan-e.  The  balance,  approxiiiiatety  Stoii, 
I'litn  was  aril  in  the  T’nit.'d  States.  Tin 
water  distrie*  will  he  on  the  market,  .-igain 


TOOKE  BROS.,  LIMITED 

I'nr.Fititititn  STOC  K  niviiiKVi) 
.\o.  a«. 


isible  officer.s  who  ar-e  cdost  ly  in  touch  with  L  ,  .  v  .u  .  j  *  ... 

I  the  chief  executives.  Sir  Vincent  Meredith,  P'-O'lnoe  at  eotne  time.  The 

la.s  preshlenl.  and  .Sir  Frederick  Williams- 1  J*'  ’ted. 

I  Taylor,  as  general  manager.  I  Po^a.^te  la  Pr.-i  r1e  w.ante  a  comparatively 


Nollee  Is  her.  by  given  Hmt  a  nivideiul  nf 
1  S-4o;,  ell  the  I’referreil  .meek  of  tjii.s  Horn  I 
pnny  has  been  decliire.1  for  1b»  iZuarler  ejid-| 
ing  30tli  November,  191S.  payable  'in  the  litthi 


i'lie  New  Oii'iciTs. 


I  Porta.ge  la  Prairie  wants  a  comparatively  j 
I  small  sum  to  build  three  bridges  across  the 
Ar-einlliolne  river.  The  amount  involved  to  | 
$4r>,doo.  j 

Br.andon  recently  wanted  a  small  amount  I 


ing  30tii  November,' 191S.  payable  'in  the  i:!th  gi neral  managers  Br.andon  recently  wanted  a  small  amount 

[of  Deeember,  to  Shareholders  of  record  of  fhar.eis  J.  Coclcbiirn  has  been  eouncctcd '  hospital  building  fund  a.nd  deheu- 

l''’^Jo^de';^^fTbe’Ho'■ard  Moniro.-il  siiico  1879.  He;,„res  were  sold  amounting  to  J28.000.  The 

hy  w  s  I'tMtKri?  was  borii  in  (  alcuiia  India,  and  was  edu-  l  announced  as  being  bdter  than 

“  .-tei  reta.  v-Tioa.snrer.  •'i'  f-tl"ibiiigli  Acad.  my.  Mr.  Cock-  ^  S2,000.00n  flotation. 

].\b.i, trial,  Noyember  2t.st,  1918.  "7"  at  Several  branches  ^.p^  rural 

. - of  the  bank  and  m  Itml  was  made  man- j  construction  is  expected  In 

I  CANADIAN  PACIFIC  RAILWAY  I 

I  siipei  inteudent  of  Qii-abcc  ami  .Vlexicol',  .  .1.  v  «  ' 

rnMIPANY  branch,  s,  and  f.mr  ycar.s  l<-...  r  ihe  .Maritime  |  PNactIcaMy  all  of  wh^ch  was  for  com-  , 

i  bUmrHni  Newf..,.n<Uuml  hranch.s  wre  nho  piac-  ' 

I  - - - -  jjndtr  his  .s.ipcrvisitm.  terns.  Next  year.  It  Is  .antieipatr..,  ....  ■■tit 

lllVIDFVn  VOTII'F  1  Hugh  Blair  Mackc../.i«>.  who  ha.  born:""'’  ">■  ff  and  1 

i  ,  ,  7.1  t.  A  ’ r  r-,-  .  I  w  ell-known  in  Fanadian  banking  cir.-les  as  I  markets  permit. 

j  y  a  meeting  of  the  Df«ird  <>f  ,  general  manager  of  Ihe  Bank  of  Brith.h  The  department  of  telephones,  'n  .-.piici- | 

I  held  today  a  .1  vidend  of  ’wo  and  one-half  i  Ameriea.  conies  from  Inger.'^oll.  On- '  Ration  of  more  work  tlmn  they  can  cope  ; 

pm  cent,  on  ili.>  (  omnion  Rtwk  for  lhe,,y|.,^,  was  c.hicni.il  ti!  the  < 'olleglate ;  with,  bee.ause  r„ral  ovtetision  means 

.iitailci  elided  ..mh  hept.mber  lash  leing  a  i;, onl.  ami  ri  iiniy  ('.dlcgc.  Port  bigger  load  on  the  gove-nment  system,  is  | 

the  lalo  ’’  ‘  n^r  ann mi  -  .i<'incd  111.'  Bank  of  BriiiMi  .Nort h  I  iPP'iine  notice  tha*  plans  for  wiral  lelc- 

f:;:rs;ceS  ';^;etr.-  d.m!r;.;"l  ^Amm-ica  m  .sST^  M.-,  ^iaekcn...s  -vance  {phone  ^n^,1op  must  be  made  Ity  M.  , 

pavable  on  31st  December  next,  to  Share-  -anli  'vas  rap;.l.  I  wa.s  chtef  1.  anlhnrl;^at  or  secured  from  the  Irs  al 

■l.oiders  of  n-cor.l  at  I  p.m.  on  90th  n,,.  ! '»  niauager  at  tetona  m  government  hoard  by  ..\,ygust  1.  ..nd  con- 

vemlier  itistani  il'.ota,  sup.'nnicndcnl  of  eciili:H  luanehes  at  stnictiian  completed  by  November  ’ 

Bv  order  of  the  Board  Winuip-.-g  in  Il'OT.  .siiii('rintend..'ni  of  itehool  districts  have  been  ptaeticall:  , 

FR.M'iST  .\1,'k\  VNDFH  ,  luan.'lu's,  Montreal,  hi  Ili09.  itn.l  general  unaffected  by  the  ban  on  tkovvowin.,',  .an.’ I 

c4o^rp^.j,.y  inianager  in  ItHJ.  Mr.  Mackenzie  held  the  the  same  is  true  of  financial  eopcenis,  ! 
.Montreal,  13th  November.  1918.  *  ‘  ’  |  last-named  piiKitlizn  w  hen  Hi.'  Bank  of  Brit-  .according  to  authorities  here,  but  whni  ' 

_ '  _ _  ,  _ _ I .No.'th  America  was  iimalgamato.l  with  were  regarded  as  non-essentinl  private; 

A  #'ih.‘  Bank  of  'lout,  cal  .some  few  w  eeks  ago.  onterprise.  such  as  ntining  compantr--. 

The  Sherwin-Williams  Co.  of  •“  '  were  hdi  down  absmut  iv 

_  _  .  Qeorge  C.vril  ('as.scl.s  ha.«'  liecii  nuinager  of 

'  P^fUlfl^  I  imitPfl  bank’s  Dondon  brunch  since  the  latter  '  “ 

I  UUliaua,  LllllllOU.'  i,,.  succeeded  Sir  Fresl-  MI^NITION  WORKERS  OrX. 

-  ori.'k  Williams-Taylor.  w-ho  had  been  ap-  _ 

NoTico  Is  hereby  given  that  the  thirtieth  i  imiuted  genci  tii  manager.  M;-.  t  assels  i  n  t  t  t  .  i  • 

lUiarfcrIy  dividi'nd  of  One  and  Three-qu.a'-- |  w  a.s  born  in  \\  <)rthin,g.  Sussex,  in  18tiS.  He  0»er  fl.bIMi  YY  orkers.  Out  of  a  roijil  oi  i 
ters  per  cejit  (1  3-4  p.c.l,  being  at  the  rale  wa.s  hrottght  up  anil  eiiiicaied  in  To. onto.  Liigaged  on  YTiinitiniis.  I.aiil 

of  Seven  Per  t'cni  .7  ivc.i  per  annum,  forjaiiil  .iiter.'d  th-c  serx  ice  of  the  Bank  of!  Off  In  rni-i.iifo. 

giiarter  ending  IH-cmnhcr  15lh.  1918.  upon  :  Mom  rc.al  in  1S8.'i.  He  suhseciuently  held!  -re  ■  .  •  i 

the  I’reforred  Stock  of  this  Company,  has  |varioii.s'  iiositlons  of  iiuporiance  In  tlie  hank  |  se-rvices  of  appro.ximately  one-guar-  : 

been  declaretl.  payable  to  Sharctiolders  .M  at  New  York  an'i  latniiou.  At  thf>  latter  I’f’’  of  Toronto's  munition  workers  have! 

record  the  fiffei'ulh  .lay  of  Deireniber.  191.8,  |  iiiace  he  I'ccnnie  as.slstant  manager  in  1909.  been  dispense-t  with,  according  to  an  esti- ! 

anil  that  chemie.s  will  be  iiMiled  on  Dcce.m-  lArtm-  a  tf'nipot.aTy  ab.seuce  of  one  year  from  Lrate  from  the  totals  given  hy  the  various 

I""-  ""r'''"  '"  firms,  or  2.9.390  workers,  f,fi04  have  heen  ’ 

Boidis  not  clf>.se(1.  lake  charge  of  the  i'ank  s  l.ondt>n  business  I 

j„  lyi;^  let  out.  lemporarllj  at  least,  although  sev-  ; 


I  CANADIAN  PACIFIC  RAILWAY::-,r.T‘,r, 

I  I  siipei  inteu.lent  of  Qii-ahcc  ami  .Vlexico 

PflMPANY  hranch.  s,  anil  four  ycais  If...  r  ilie  .Maritime 

■vig  I  eTiH  V.iw  I'r  III  III.  i  ,1  ml  .t,  l*;l  Tic  1 1 , -li  Wl'l’i'  nlsll  Tllnc- 


-x'ensi.ons  to  ey-stlng  sys- 
1t  is  .anticipated,  S9."Ui'.. 


Illii7»  .  anil  ,)oincd  the  Bank  of  Briiirh  .\ort h  '  Ipsuine  notice  tha*  plans  for  r’lral  lelc- 
^Vmcrica  in  ISS7.  .Mr.  Mackenzie's  advance- !  phone  construction  must  i>c  made  hy  M.ax 


Edoiuuton,  Alts. 

BiilUas,  N.S-  I  Momreal,  Quc. 

London,  Uut.  I  Uuebitv,  tjuc. 

Ottawa,  Out.  Toronto,  Ont. 

bt.  John,  IV.B.  tVinnIpeg,  Man. 

Bcputatlon  calncd  by  long  years  of  Timorous, 

<  onarlentlou,  and  sureessful  work. 

*1  O  M  N  A.  FUkTON 

gupertnteiidant  -  XfO.NTHK.tl, 


lauiSDtt,  IBcIch  &  €o. 

ir~^ CHARTERED  ACCOUNTARTS  ■ 

I  Oompanlea  Inveatlirnlcd  nnd  plans  prr-  I 
I  pared  for  reconatruetton  sir  rrnr-  I 
I  paniaativn  uf  aanie.  H 

I  J.  F.  IsAYUrSON  S»  Yoniye  Street  I 

I  H.  J.  tVELTCH  TOnONTO.  I 


and  that  chemie.s  will  be  lu.iilfd  on  l)c< 
her  3btb.  1918 
Boidis  not  clo.sei1. 


By  order  of  tlie  Board. 

.r,  H.  GORDON. 
Secretary -Treasurer, 


were  re.gardrd  .as  non-essenttal  private  j 
entenu'ise.  siieh  as  mining  eompantr--. 
were  held  down  absolutely. 

MlfNlTlON  WORKERS  OUT. 

Oter  fl.AlMl  YVorkern,  Ont  of  a  Totnl  of  i 
'2, '>,3181,  Liigaged  on  Hiinitioiis,  laid 
Off  In  rnriuifo. 

The  se-rvices  of  appro.ximately  one-guar-  : 


firms,  Of  2.9.390  workers,  f,fi04  have  been 
let  out.  lemporarllj  at  leaet.  although  sev- 


I  Douglas  R.  Olarke  Is'  one  of  the  Maritinv?  oral  large  firms  expect  to  reau'me  opera-  I 
Province  men  who  have  come  to  the  fore  in  tions  and  are  taking  on  skilled  men.  The  | 


Fanadian  financial  affairs, 
land  educated  at  Halifax. 


Hr  was  horn  i.caside  Nfunitions  Companv,  which  had 
His  banking  i  .. 


•aieer  dates  from  IkSii  when  Ii 


e  loimvl  the 


i  Merchants  Bank  of  Halifax.  Throe  years  f"'’'  -'^'hot  Uy  in  a  |  |j 

!  later  he  entered  the  People'.s  Rank  of  IFall-  new  plant  on  United  Siate.s  orders.  ' 

fax.  Mr.  Clarke  rapidly  rose  in  the  sor-  Several  of  the  firms  are  letting  foreign-  ‘ 
vice  of  that  Institution,  and  was  general  first. 

manager  In  lOOii.  when  it  wa.s  purchased  hvi  I 

Hie  Rank  of  Montreal.  In  the  Bank  of  i  .  <  ’<>  are  show  n  by  rompan- 

Montreal.  Mr.  Clarke  was  fir.st  ius|iee(or,  I "  w"/ 1'  o  i  ,  c  ^  ! 

and  later  superintendent,  of  the  Maritime  Ivnight  Metal  Products  Companj-.  number, 
and  N-ewfoundland  Division.  In  191,3  he  I  number  laid  off,  0:  ; 

went  to  Vancouver  as  acting  superintendent  m,"  Company,  4iin.  350;  Russell  ; 

of  British  Columhi.a  hran<-hes.  .ami  for  some  Tr  o.  [  ^  «iversal  I 

months  past  he  has  had  stipervisi.an  of  On-,  I 

mj.  hrauchcs.  with  hoadguarters  in  Mon^  j 

250.  0:  Martin  Pump  and  .Marhine  Company. 

j  I.--  . — - ' -1! —  '  ^-■1--  ■ - —  250,  150;  \V.  H  Banfield  &  Sons.  T.td,.  l,45i’.  | 

i  Nova  Scotia  Steel  &  Coal  Co,  Limited  i  Allis.A'halmors  Company.  l.oOO.  0;  ConsolD  '  jiL 

-  dated  Steel  Company.  32,9,  0;  .1.  T.  Hepburn' 

;  IHVITIFND  NOTH  f.,  j  Company,  250,  60;  British  Acetones,  Toron- 

I  A  dlaiihnd  of  two  lau  cent.  (2'ci  on  the|’f>.  Ltd..  350.  275;  Canadian  Aeroplanes.  Ltd,,' 
(Preferred  stock  and  one  and  onr-guarter j  2,000,  450;  (.roixion  C.  Edwaids,  400.  390;, 


BECOME  A  REGULAR  READER 

It  costs  only  thiiee  dollars  a  year  for  rcjrular  weekly  delivery  to 
a  Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  to: — 

THE  FINANCIAL  TIMES  PUBLISHING  CO..  LIMITED. 

P.  O.  Box  160,  Montreal. 

Enclosed  find . for  $ . 

for  which  send  The  Financial  Times  for . months  to 


|oi  lirtnsn  <  nmnim.-i  nrnnciies.  .ang  for  some  | 
j  months  jtast  he  lias  had  supervision  of  On-. 
|far1o  hrauchcs.  with  hoadiiuarlcvs  in  Mont- 1 
I  real. 


The  Largest  Fireproof  Auto  Service 
Station  in  Canada 


CAPACITY  500  CARS 


Director-  of  thn  Bank  of  Montroal,  In  vlctt  'Ylnotpeg.— Annunoement  from  Ottawa  u> 

of  thi)  largo  cxpaiis.lon  of  bufllnesB  In  the  that  war-tlmo  rcatrjctlona  on  the 

ppst  faw  years,  have  decl-ledi  to  enlarsts  the  of  pnzvlaelal  ojid  municipal  gerurt- 

oxPcuHve  s*afr  of  the  Yi.ank  by  tha  appoint-  ties  hare  botm  rosolnftod  irlvo  V/Uintpog  ' 
uicnl  i>r  four  usuislant  gi.-netel  luanagors,  la  bond  dealer*  the  vlow  that  there  will  bo  a 
j  place  of  ono  as  'ortugriy.  keen  demand  for  money  from  Manttotia  and 

The  four  ntw  'z-’flcerti  appointed  are;  F.  Bgakatclorwan  munlclpallt'ea  during  ih'«- 
J.  Cockburn,  71.  II.  .'lackenzlo,  G.  C.  Cassais  next  year.  Much  work  baa  baen  put  off 


OILS  and 


PS 


GASOLINE 


O’Brien  ISotor  Services  limited 

8-24  QUEEN  to  PRiNCE  STREET 

MONTREAL,  P.Q. 

Garaging,  Towing,  Repairing 
and  Accessories 

Main  5743 

G.  F.  O’BRIEN.  General  Manager 


n  o.ilj  9.ae  fjjK, „.jj|  i,f  nmrket.  .-igaln  i 

'.If  reef  lit  I 

p  lijive  been  1”  ’be  new  year,  but  not  before, 

the  title  of  The  proa  luce  has  a  million  coming  due 
■r.  'Ihe  m  m  dsys.  thr-'e  x-ear  notes  sold  in  i 

'*  * '^1*  **  "'’l'"  1919.  Hon.  Fdwr.rd  Brown  howexer.  iixd,  • 
\'!ondon^  and  forelock  .and  borrowed  .a  mi!-' 

Is  1  retiC  e  ^ some  month'-  ago,  selling  dehentutes  to' 
Ins-'^ma.ss  of ' f'ompany  of  'fontreal.  This  ! 
■r  ^to  super- ”’’'1'’”’  niejttlrmed. 

.\t  the  same  Other  Possridp  Issues, 

ity  imprnxe.s  Rju-katchcwnn  got  J9  OuO.noo  from  the 
'  minister  of  finance  at  64;  p.  c.  thi.s  year,  this 

I  es  ”9pon-  have  to  he  ohtai-niHl  on  the  open 


Every  CT.n7ulian  is  alive  to  the  nccesssdty  for  nnselfl.ch 
service  of  some  ^tovt,  look/nt?  towards  war-time  economy 
and  efficiency. 

If  Where  once  a  few  men  co-operated  in  the  running  of  a 
machine  or  a  businef  s,  whole  oommunides  are  now  working 
together  for  tlie  wdfare  of  all. 

^  Each  telephone  call  is  a  temp*  ry  partnership  between 
the  caller,  the  (^rator  and  the  pei'son  called. 

^  To  get  the  beet  out  of  the  telepbioae  so  that  Its  task  of  effecting 
economies  and  promoting  efficiency  may  be  well  done,  there  must  be 
co-operation. 

^  The  person  calling  mtwrt 

Make  sure  of  the  number  by  firs^  consulting 
the  directory. 

.‘■*peak  distinctly,  .-^irecfly  fufo  the  Tnou’h- 

piece. 

r  'riip  opemfor  most 

Repent  diptirctly  the  number  Disked  for. 
and  nuUie  quirk  and  Mcco^-ntr  cormection. 

’■  The  perxan  called  mtrst 

.‘Xnstver  promptly  :tmi  courfe^'iisly. 
distinctly,  diroefb  into  the  mouthpiece. 


*’  We  e.sk  your  co-opo’-atlor  In  our  efforff^  to  mah® 
fiora'ic^p  equal  to  war-lime  deraanda 


The  Bell  Telephone  ('ompany  of  Canada. 


NAME 


2500  Tons 
New  Steel  Plate 

IMMEDIATE  DELIVERY.  MONTREAL  STOCK 

ABOUT  500  TONS  UP  TO  '  THICK 
ABOUT  1000  TONS  UP  TO  THICK 
ABOUT  500  TONS  UP  TO  ’s”  THICK 
ABOUT  500  TONS  UP  TO  U,”  THICK 

Widths  30”  to  SO”  Lengths  3  feet  to  24  feet 

OfFricd  suhieef  to  prior  8a!e  ami  approval  of  War  Trade  Board  of  ('anada 

DOMINION  IRON&  WRECKING  CO  Limited 

General  Offices:  Transporlalion  Building,  Montreal 


CANNERS  STOCK  EASIER. 


ADDRESS 


!  lion  of  some  kind  Ip  coming  out  for  *ht 
j  t  harehnlder®.  Thar  the  position  of  the  com. 
panv  h.as  greatly  Improved  d-unug  the  las’ 
three  or  ^o-tr  jears  ther*'  can  be  no  douhit 


SCV!9CllIPTIO!V9 !  Tn  Canada,  n  y^an  $1.73  for  «l.'c  montlia.  In  Grrai  Biitala* 

12a.  a  yean  7s«  for  ala  montli.  In  V.  $2.30  n  yean  $2.00  for  alx  inoiitlui. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company. 


THOM.’ .-4  tJRFKN.  On  shier.  ,Ltd..  250.  0;  Cluff  Ammunition  Company.  fiscal  year 

1-  Vni-;.  i  zitfi  ttno  •  «iTtcrn  Kinaiirr  firmo  1  •'oQ .  ‘'v'U'x  i  i'c  man  le  .n  -aacnro  a  sr^i.r  iirne  •  _ 


Now  Glasgow.  Nova  Scotia. 
Norrmhor  twenty-fifth.  1918 


j  400.  30”;  sixteen  smaller  firms.  1,769  289; 
j  totals,  25.390.  6.604. 


Dominion  Oannors  preferrfid  .'stock  at  the'"’",’”  ’^”"ee  .*  ears  deferred  div;d.:nda 

I  n.d  of  the  week  was  some'' ha*  lowci  on  the  I  ^'’’’It’rtS-  however,  has  been  paid  op  tlxt 
Toronto  Stock  F.xchansre.  a  sinaie  block  ol '  ‘ "larch  31,  19:4,  Tin 
o'lo  shares  chancing  hands  a*  7'',  or  i  points ;  P””!''-'’  '^f  'he  company  |  the  end  of  *lu 

below  the  Wah  level  -t'achr-d  a  shiirt  timo  ' '-'’S’  fiscal  year  "ere  .880<\529.  and  the  hal- 
a.go.  Tlie  recent  adv.a.''c#'  in  the  stock  lejancc  carried^  forward  S990.33S.  cemparofl 
r.ltrihuied  to  an  expf-^'tatii-n  that  a  i  stribu-  v-'tth  i?498,419  In  1916. 
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